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On and after June 5th, the price of the ‘* Economist,”’ 
(which has been unchanged since the war began, will be 
'advanced to One Shilling. The rapid and continuous rise 
| in the cost of printing and the dearness and scarcity of 
paper compel the Proprietors to take this course. 


dall Norwegian places of any importance. 
CAPITAL AND SURPLUS: 
1 Jan., 1920... -. Kr. 69,000,000 


The steady increase in the circulation of the ‘* Economist” 
enables them to look forward with confidence to the con 
tinued support of its readers. 


CREDITO ITALIANO. 


Capital Authorised 7” - Lire 300,000,000 
a up iis me co ... Lire 200,000,000 

“ piss sn oe ... Lire 45,000,000 
Deposits and Current Accounts at 31st Dec., 1919 Lire 3,266,746,600 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 
london Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. HORNER. 
F. N. SCHILLER. 


THE MONEY MARKET. 


. . - t 
| THis week has been a repetition of last. Money has been 


in demand, up to 6 per cent. being frequently paid for 
the use of it over the night, and on balance the market 


Managers 


has slightly increased its indebtedness to the Bank. On 
Tuesday the dividend on nearly 2,000 millions of 5 per 
cent. War Loan is to be paid, largely without deduction 


*S @ general Foreign Banking Business, having But bills were obtainable for de- 


ts in all Countries, and is specially pre- 
grant facilities for the development of trade 
the British Empire and Italy, Correspondent of 


oyal Italian Treasury and of the National Institution 
n Exchanges. 


: " Italocredi, Cannon, London.”’ 
Telebhone °7803-7803 City. 


of tax at the source. 
livery on and after Tuesday at 6} per cent., while for 
immediate delivery 64% per cent. was the rate all last 
week, and 7 per cent. was paid for six months’ maturities. 
The course of commodity prices and events in Japan and 
New York were again causes of caution in the market. 
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Previous Rate 
and Date 
Changed. 


May 28, May. 21,,May 14, 
1920. 1920 1920. 
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! creased demand. The Japanese ven is UP to 25 = 
7 - -S 92 


is a little curious in view of the unsettled fit Whi 
ditions in the principal centres in | eel Coy 




















% oO % % ; apan, Jt. 
Pe oc cskecdeskeseessee+! € 7 7 6 (Apl 15,"20) | e ao i 
Banks Deposit Rate ............ 5 5 5 4 (Apl. 15,'20) | * 
Disoount f Call ...cccccccccecece| 9 5 5 4 (Apl. 15,°20) | A SUMMARY OF WAR-TIME FINANCE, 
Houses | Notice ...-...0.00..| 5} 5} 5t 4}(Apl. 15,°20) | Frnancrat Year, 1920-21 (t> date) Apri 
Treasury Bills, 3 months ........ 64 64 64 54(Apl. 14,'20) | , g of (¢2 Gate) April 1 to May 22 1929 
Market cate (3 months’ bills) .... 67-22) 6! 63 a ; 
i f le 16 q Total spent. cccceee 159,735,652 Raised by revenue, 206 ne = 
* * % s | Dec. in balances .. 4,972,514 | Net repayments ee 5) 9a 
lhe Bank return showed furthe: shght progress Te the | Total eeeeeeee 154,761,338 i Total Pe eeees 154 7610 
policy of deflation. Government securities were reduced | G ns 
te. mand Totat—Avavst 1, 1914, to May 
by 2.2 millions, and Other securities by £.q00,000. Publi | £ , ' ay 22, 1920, 
ley if te } 2 1] wT > but s . ; sel ! | ae | . 
GEPOSits 14 I] o’ ms } mi Ii 7 Is, Dut a the Re CTV Ie Lt | Total spent... 11,356,660,240 Raised by revenue 220i guee 
~,400,000, OWINg to an mecrease of that amount in the | Dec. in balances.. 663,605 Net borrowings 7131 4 a) 
- > , ; ee yaw, $i% 
active circulation, the net effect on Other deposits was a — —_ _— 
reduction of £3! 10,000. The currency note cure ulation Total........ 11,355,996,635 | ae 11,355,996 cx 
the ree ; f 4] si) ‘ , h «a = ” 
showed a fur ther EE RSS Ch SD millions, tO £3 $8,310,247, | Estimates for Frxanciat Year, 1920-2) 
nd though a further £.250,000 in banknotes was added ‘s 
to the Reserve, the fiduciary issue rose to just under 312 Estimated revenue* .............. sesees 1,418,300,000 
millions, being, therefore, only £78,633,000. within — the listimated expenditure ........ eebeenes 1,184,102,000 
maximum for the yeal Estimated balance ................ 234,198,000 
> * * * * Including special receipts, £310,756,000 
The following table shows Public Income and Expendi- Cesue 6p Asem and D 
ture for the week ended May 22nd, 1920: eR 
(Million 2 
RECEIPTS. Min. & EXPENDITURE, Min. £ 
Amount from Revenue ........ Rent Ne IEE ov onccncssonncces 14°495 | aa ae —— 
Less — Min £ i ccc caekescoeses 952 | vances vances \ nees |Total ad 
teduction of Debt.... 12943 Sandry PAFMORtS .ccccesccesese ‘127 | Pl During during ng from ion 
Added to Exchequer | ‘to Mar. 31,, Pimancial Financial | al 1914, 
Balances saeeee 674 1937. ‘| Year Year Year March 
—— 33617 oes | ASRT-18, | 1918-19. 1919-20, 19%.” 
— oe | . j } ————— | LT 
15°574 15574 | Dominions ...... 147 47 —23 Sha Ly 
: | AlliOS ....cccccees 827 | 606 236 165 LT 
1 tre above-mentioned operations reduced debt tN | ee 974 a 
12,943,400, and caused the tollowing changes in items | _ 


Min. £ Min. £ 

Treasury Bonds . :tirennn® 1353; Bank of England advances .. 2,000 
War Savings Certificates.... ‘50 Advances by Public Depart 

OES . ..ns cndssennexes ‘ 6 500 

Cf eee eee == eee 

Surrenders and depreciation — 19) 

SUORRED GS occcsoccvasere — ‘874 

DT nic ccmeenssaeeuees 250 

+ 1403 14°546 

Revenue totalled £.29,190,744. Customs and Excise 

vicelded £,10,0g0,000, Excess Profits Duties £.4,240,000, 

ind special receipts under Miscellaneous contributed 

£.12,000,244. 
* * * * 
lhe foreign exchange markets opened in a= sluggish 


ood after the holidays, but did not remain sluggish long. 
Speculative dealings started, and rates immediately began 
to move. Optimism seemed to be the keynote to the 
future of some of the Continental currencies, but the 
extreme fluctuations seen in French frances and also in 
marks lead one to the conclusion that the movement was 
being overdone. On Tuesday the Paris cheque rat 
opened at solf to the 4.1, and after moving up and down 
is now quoted around sif 45¢. At one time on Wednes- 
day the rate was 47f soc. Belgian exchange has fluctuated 
to a like extent, and Brussels is quoting gof for 4 
Marks are back to 154 after being 120, and Italian lire 
have improved to 67; they were quoted at 62 a day or 
sO ago. The Scandinavian exchanges all continue in 
favour of London, but the general opinion is that rates 
have about reached their limit, and the market now looks 
for an appreciation in the currencies of Norway and 
Denmark. Sterling has been in demand in Spain this 
week, and the rate has moved up to 23p 68c. Swiss 
centres, too, are offering rather more for our curreney. 
Dutch exchange has been weak and disappointing, cross 
operations in connection with sugar finance tending to 
keep the quotation against London 
10.684 fl for £1. The silver exchanges have been high 
on the former tone of the silver market, but Shanghai 
taels are now down a penny to 5s 11d, and Hongkong 
dollars are a halfpenny lower at 4s 34d. There | 


Se 
A 
| 


Is not 


much change in the value of the Portuguese escudo, {liminary prospectus of ‘* The Guild of Builders 
despite the news of the renewal of the arrangement Limited,”’ issued. 
whereby exchange is fixed officially. The market quota- 
tion is 11#d for Lisbon remittances. There has been a] President Wilson vetoes Republican peace Tf 
welcome improvement in sterling exchange on New York, 
and the cable transfer rate at $3.914 about reflects the in- [ings for London School of Economics. 


; Amsterdam quotes 


The following table, which is adjusted from time to 
time, shows the position of the National Debt at various 
| dates, and the means by which the money has been 
| obtained, as accurately as can be traced from the weekly 
statements of income and expenditure and other sours 
of information :— 

















| (Million £.) 
} e ini 
* - * - - - - * 
= - = — oo -—= i@.\@ 
= os “eo “36 “Oo oi 78 “9 
en gS 32 35 58 2 2 E 
< = - = 2 Q a2 2 
WO SPEND acoccccecccccess 588 584 318 318 | 318) 315) SS & 
DOSED AMOS cccccesccccecs nd 28 24 22 2; © 2 
% War Stock .. ean ai Hg 63 65 63 6 6 & 
| ate Wai Stock .......... oe - 20 16 4) Bb Bob 
| 14@5% War Btock ........  ..  «. -1,962 2,091 2,068 2,047 1,957 13 
| & | Nat. War Bonds.. ........ i . ¥ 626 1,636 | 1,509 1,509 . 
© | 4% Funding Loan ........ .«. i a és ss 9 4 
= | 4% Victory Bonds ........ wo = 
Treasury Bonds .......... >. oe a 
Sener ends ene) Sig an) dea oi) ar nian in 
Ss Excnequer Bonds ... os 20 67 320 392 384 323 = x 
| WarSavings Certificates... .. ee a ™ 227 (267 
w diture Certs. .. ee ee 2 on es oo i ee 
. Ouber Dobe ae = ah ae "" | 317-936 (1,241 1,306 1,227 1m 
American Loan* ........ me te 61; 5h; Sl; §&1 s a 
Temporary Advances .... l oo 217 192 455 5 
GEA 1,105 3,854 5,841 7,435 | 8,035" TAR TY 
Other Capital Liabilities...... 57 57 53 49 46 %6 a 
Total Liabilities ............ | TLL | 1,162 | 3,907 5,890 7,481 8,079 | 78821 
£364 millions for Civil Contingencies Fund are reckoned 4s under “Sup 
| Services,” and accordingly omitted. 2 
| * Ig was stated in the House of Lords on February 18 that the total deadwew 


lebt was £7,938 millions on December 31, 1919. 


a * o * 


EVENTS OF THE WEEE. 


: . I-ncident Li 
May 22Nb.—-Reported assassination ol President 


ranza. 
s ” ; —_— act 
May 247rn.—President Wilson asks Congress _= 
. . : rre pened 
mandate for Armenia, Co-operative Congress op 
Bristol. . ; snort 
May 2stTn.—Board of Trade Committee >. rep a 
. Fair Trac 
idustry. 
ae ‘ : ce. ceived 
May 26rH.—Sir Auckland Geddes officially rece” 
in Contine! 
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non-ferrous mining industry published. 
Council formed for fruit and vegetable i 


President Wilson. Sensational movements “ 
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exchanges. Prince of Wales arrives at Melb 
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May 277Tn.—Soviet Trade Delegation rea 


May 28rH.—King lays foundation-stone 
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en 


id, Which OUR MINERAL RESOURCES. 

Cial egp, -uE industrial system to which Western civilisation has 
omitted itself to stand or fall is new in the world’s 
caory, It has been developed, as we know it to-day, 

| ite one hundred and fifty years out of the seven 

» 1920, poysand years of which we possess records in paper, or 

206-75 sarchment, or stone. This industrial System is based upon 

51,995 gr: gerishable foundation, upon mineral resources which 

154,761 rowever temporarily abundant are irreplaceable, and must 

TR ooner or later be used up. In the past the system has 

), : - intolerably wasteful, and nowhere more wasteful 

2245365: ME shan in this country, where the industrial age dawned 

131,455 4 dier than in most others, east or west. We have burned 

355.9% J for generations in the least economical fashion: we 
ne picked the eves out otf our deposits of iron and tin: 
have neglected to make more than a superficial stud) 

10,000 ‘those resources Which probably exist unexplored he- 

2,000 th the surface of these islands. We are the most 

18,000 oderful race of improvisers who ever were born to 
suddle through emergencies, but between whiles we are. 
ethaps, the least s) stematic people on earth. We have 

a ble ssed with one of the richest scraps ol the earth’s 
aaa a yt set in a geographical position of incomparable ex- 

‘oval Advance ence. We have exploited with both our extravagant 

we inne ds the bountv of Nature, and now that we have be- 

ma me comparatively poor in those natural, perishable and 
~ replaceable resources upon Ww hich our industrial system 
Lai s been built up, it behoves us seriously to take stock of 
1 at remains, and to eke out the balance to the best 

m time tomy “omic purpos 

at various The sclentic study and conservation of natural mineral 

has bene eources are essentially work for a central authority 

the weekly MB ac-ordinating and advisory, though not necessarily a 

er sours atrolling, authority. During the war the Ministry of 
Munitions, faeed with the problem of vetting all materials 
tef our own soil which could possibly be extracted 

oe fm it, nau ite d al Mineral Resours es Deve lopment 
ag i department, unde! Sir Lionel Phillips. lhis de- 
mn Ed 3B atment, established in igitz7, did = most valuabl 

a tk for the purposes of war. It not only” col- 

5 . . eed and = classified information concerning on 

3 63° 6 d lead and zine and tin, but it enabled mines to 

; est iss kept going Which the blind, unguided passion of the 

8 8 age for mere numbers of men in khaki would have 

0 mw w epleted of miners. This valuable department has since 

non a6 unk into a small appanage to the Board of Trade. 

I = : ren we have the Geological Survey, more concerned 

5 | seb id better equipped for surface investigation and map- 

* a iB es than for the investigation of the deep underground 

43 2 LR ucture of metalliferous districts. ‘Thirdly, we have 

35° TA 1 te Home Office organisation for the inspection of mines, 

= i. “Bh is mainly concerned with the health and safety of 

9 1482 workers in mines, a subject of vital importance, though 

ander “sont directly linked up with inquiry into mineral resources 

ail ‘with geological map-making. We do not wish to see 








= benumbing hand of a big bureaucratic department 
wralysing the individual enterprise of mining com- 


anes, but seeing that all those functions of research, 


*ording, and inspection need to be done, and = are 
partially being done by three distinct Government de- 
anette, there is every reason why they should be more 
“roughly and better done by one department instead of 


-sident a 


ss to ace 


S opened a three, 


We may not wholly agree with the report of the Com- 
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cous loes by. mining geologists attached to the Surv 
; pose, i ¢ preparation of really national 
mining’ statistics, both present and prospective—as a 
people We are negligent of statistics; we have never be- 
lieved in their value—all these various functions are 
educational in essence. At present the owners of mines 
may possess plans of their properties, but no legal power 
exists to compel their disclosure to a central authority. 
As Sir Lionel Phillips pointed out in his evidence before 
the Non-Ferrous Mining Committee, ‘‘ the State ought 
to be possessed of information as to the amount of develop- 
ment that is being done in mines, the quantity of material 
that is treated, the value of the material ‘treated, the 
cost of treating it, and all that sort of thing. In most 
countries all this information is demanded by the State, 
and is given to the State either every month or ever 
three months. The State also ought to have plans or 
copies of plans of each mine.’’ We are using up our irre- 
placeable mineral resources; we ought at least to know 
how much is being used up and how much remains fo: 
use. It would probably be necessary to organise a 
Mineral Resources Department in sections, with separate 
individualities and distinet teams of mining experts 
iron, and non-ferrous minerals—but all this would be 
simple. The cost should not be great, and might, it has 
been suggested, be met by a small levy per ton upon 
minerals raised. It is, at any rate, better that mine owners 
and workmen should be directly interested in the organi- 
sation and finances of a Mineral Resources Department 
should be represented upon its committees, and should ¢ 


coal, 


for it, than that the Department should become one more 
product of 
overladen taxpayer. 

We regard all suggestions for State control of and Stat: 
with Prave suspicion, We have 
what comes of State control and 
financial aid. .\ Mines or Mineral Resources Depart- 
and every-day touch with all branches of th 


bureaucracy supported) grudgingly by the 


financial aid for mines 


le arne d by CNM rien € 
State 
ment in « lose 
industry, 
itself, would have educational and advisory fune- 
ul than any which could spring trom 
State Development work o! 

special kind, and investigations of a special kind, would 
then be out of the proceeds of the levy, just as 
the investigation and development of Empire cotton ar 
Ito be mainly conducted by means of a levy upon Lanca 
shire’s great industry. We believe in the self-determina- 
in the self-determination of peoples. 
national organisation with 


financed by a levy on the products of the 1n- 
dustry 
tions far 
State 


more uséi 


control o aid. 


conducted 


ition of industries 
If the State can provide the 
the necessary leg rs and status, then the organ- 
run by the industry untram- 


al powe 


sation might, perhaps, be 


melled except in so far as it mav be necessary to conserve 


the national resourees from wasteful depletion. 





ARREARS OF RAILWAY MAINTENANCE. 


Ix our issue of April 17th, on the subject of the British 
railway position, we mentioned that the Ministry of 
Transport’s statement explained that of the 23 millions 
asked for under the heading ‘‘ Railway Agreements,” in 
the Civil Service estimates for the current financial year, 
practically 21 millions is for arrears of maintenance and 


renewals. As the various white papers on railway work- 
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mitte > . . 5, THREADNEEDLE STREET, LONDON, EC 2 
report —_ on the Non-Ferrous Mining Industry (Cmd. 652), HEAD OFFICE ss sadecene tn tnieabatins ides acide 
ir Trad oon regard the members as too deeply bitten with the _ 7 — 
try. , ay delusion that the Government finger is a help | Subscribed Capita! . - £38,053,445 
receive’ “tr than a hindrance to industry, but if, as seems | Paid-up Capita! . - - 10,797,195 
Continen"@ © accepted, there must be a comprehensive Mines (or Reserve Fund- -. - ~~ 10,797,195 
. Pre Ahn E ; : - 
ere ‘ral Resources) Department attached to the Board of . 371,742,389 
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ngely educational. 


tein the fashion apparently inevitable it would prob- 
om out into an independent Ministry—then the 
hy pation and conservation of all minerals and metals ; 
| come within its purview. 


Its functions would be 
tlassifieas: Investigation, the collection and 
nh, ation of all data ascertained by mining companies 
“Course of their borings, the mapping out of metalli- 


| Deposits (dec stst, 191%) ‘ 
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and the monthly financial 


~ 


millions appears necessary 


the Ministry we 


Waele aera ce 


1 


ment between the Government 


arrears of maintenance 


have aclaim a 


the companies. 


statements 
revenue and expenditure have shown that the companies 
have been receiving payments for this purpose, some ex- 


page 36 


Railway Executive Committee to the general managers of 
lhis observed that the Government had 
agreed to payments on account of arrears, also that it had 
been further agreed that an addition of 15 per cent. mav 
be made to the arrears on account of the increased outlay. 
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of railway 


planation as to the reason for this further payment of 21 
From the figures published by 
learn that up lo December 


1919, the 


ai, 


railway companies of the United Kingdom have been paid 





and the railwavs as to 
There is 
the Treasury to the Board of Trade, in 
| 


| £.23,578,410 for arrears ol maintenance and renewal of 
7 . ~~ . . ‘ 
— 1 ' . _ 1 mh . } 7 
oe ; ermanent way, and £,13,314,7060 lor locomotives and roli- 
fi aa o stor i total of practically 37 millions These amounts 
F ‘% :' e mostly, as we remarked on April 16th, been invested 
4 the railway companies, and interest accruing has 
a a vone to swell their miscellaneous receipts. Most com- 
ve uy » i 
z et } } } t 1 } 
kd re 3 . Ve pact j the sums “Ss ceived nio thet ace 
=e i ie z 
ea oa f i nts, Whilst a Tew the Great Northern, 
A Le ‘ them under ; entirely sep. te heading. i 1Ol- 
at 
ce | comy ed by SI yt cv the 1m) int 1 tin 
3 ¢ < ‘ } wil une ad « Q12 irom 1 
ra fe & : 
1% ‘ a 2 t thre ( ad Of last Vea vive sf me 1; s to 
: i 
| . t the prin companies | spend 
7 ‘et 
; 4 
4% s =f 
4 iB Groat: Gentral ...c<0sessss snubs sneaks 1,521,760 
} i; Great KMastern aa ‘s+sew eee 
: rreat Northern......... ohne beh a Se ~osse Seno 
i  .. Lwesthebabeeeew kee 7.106.005 
: Lancs. and Yorks. ......... ie aici iad 
a = london and North-Western ........... 4,684,175 
EB Londcn and §S h-Westefa ...e.- rere yt 2,203,434 
a! ndon, Brighton, and South Coast ...... 914552 
4 ee ae cheeniob wa see 5,620,397 
ay North-Eastern ......c.ce0< ‘ 6,626,109 
{ South-Easter 1 Chatham.... ; 1,469,355 
4 ¢ hief Ex ! i 54,688 848 
Pee 
mtb 0606©6™~*~C ami rian... we cece _ ; 46,393 
=) PE Gc Gaceknee Seb shows seeek ene ekeau & 138,535 
gi full ar ee eee 232,155 
4 th London Sete nies 11,938 
iy th § Se ee 246,257 
L\ Ss 4 Eng Li Bi 278 
DOREY secne o* 39,663 
Rhymn ‘ ‘ 91,554 
a al — ° ° 193,538 
T TAT rc _ 
r vy ¢ mpa 524 
* i Mr a ies iam, 1,221,218 
{ t i Va 1d ith W t l eeeeesccesese t 6,103 
‘' a North British .. st Wamationa laa 850.887 
=. a Tl) h coi ‘“ 2,698,208 
i , Grand total ..... i te clase nie 58,787,089 
ty % if \ id t } Goes ) 11 { } , ‘ ] 
Bie eady exceeds the amout tated by the Gove 
ee ive been paid in arreatr maint Cr d re- 
ker KET is Obvious that payments into their d eciation 
5 t e : ve been made bv some compunies out ot the 
ti, nteed sums paid by the Government lt is clear th 
} ; ( ite be passed, and the payments are mad iccord 
ee | OG the companies will, a year hence, have about 6 
€ , ; 

* hons in ther depreciation tunds 200d thing tor the 
7 j via of railway material, for railway contract rs. fe 
- > d to the shareholders We would remark that 
| t e statement as to railwavs issued on the 1eth ultim 
oe vas in redemption of a promise made by Sir Eric Giedde 
rs on March 24th, that as the agreements made between the 
i st § Government and the railways were very complicated, and 

: of is it was very desirable that the use should know wu hat 
t agreements had been entered is he would have them 
| #F issucd d iriny the recess as a \\ h le Paper VW eannot 
; however, see among the dor uments published anv avcrece- 
} I ~ 
% 
* 


a letter 
1 which it 


from 
is State d 


that it was recognised that the railway companies would 
the end of the period of control in 


1 regard 


to arrears of maintenance, but no mention is made as to 
the terms. All we find is a copy—addendum 2—of what 
is apparently a memorandum instructions from. the 


! 
| 
| 
| 


i fund 


iments, he 


ee ED Oests—‘“(i I 


The memorandum of the Executive Committee 
sundry references to claims for abnormal] we 
a subject we shall notice directly 


no mention 


also Mac 
4° and te.- 
| 4S to which we ¢. 
in any of the letters re ed 
We come now to a remark made by Sir Eri 
Man h > a¢l - ‘ 


whatever ; 
Produ ed 


4 Gedde 
24th, on the second readine : Ka. 
} Cal nye ol the Consoliday 


(No. 1) Bill. With that of precision «1 
as often characterised that gentleman's financial wa 

about the 36 millions the ~— 
make Laon d 


Leac k 


1 
} 


said, ; 
Compar ‘ 


had ce) j 


for arrears of maintenance, that 

’ hid 

represent 115 per nt { Ir pre . 
‘ pres Ss 15 pel cent. of the ir pre-war maintenay 
and renewal expenses. It, ot course, does nothi _ 
7 ’ ‘ ‘ aa 
the kind. It is an amount, based on 1913 rates for ws 
‘ ° A 
ind material, that the companies were > 


ria hl 
unadi¢ 
to spend on maintenance | 


and renewal 
compared with the 1913 iditure. plus rz: 
for 


, OWlng 

war conditions, 

expel ! 5 per cE 
fter makine . 

\tte Making the remark 

+t the a: 


~ nts, Sir ky 


the imereased out 


Mav. 


ruoted, as to publishn reeme 


observed that ‘the State has to mak Pood arrears 
maimtenance during the pt iod of control aft the eost 
ithe time the arrears are made up.”’ Te then spoke, as 
tha int of clearness, of these ree sums of me 
h, vou mav take it, are certai ’ largeh 
excess of £°36,000,000 already."” Obviously, the Minst 
hould have spoken in the iuture t ‘ il] be 1 
ely ( wo the present; pro he ha 
qd the « 1) WOons Ne Wiis ‘bout t 
j vy conside tion of this quest ‘ nt m 
«js ) ad of 1} > IS that it may Or f&rante 
; gral 
that the companies are mw spending 1 tenance a 
( i to the sin extent as 1 No ( 
‘ here! ( ccumulati Y | c { 
the sake o vument that nillions 
up of the sum |] ‘ 1 ’ 
estin that the ‘ S 
s Now, we must t to Ss \ 
' the White Paper ¢ RK 
\ ¢ sectors ve ? ' tem 
t t ( i footnot vl I rr 
‘ c . ec est mated wi Igy ‘ scert 
mus WS ) «et { ro cit t ¢ 
‘ 
‘ 1] 1 hie wtual cost 1s { 
t ments have only been mad ISO 
ent. addition bhis make bs ent. ¢ 
iv, 3rd mil to come to the s \s this 
oughly 19 mil s, it would seem that the Muinist 
< o fo inp San itely, 21 I { ‘ s to 1 
t ( s during the | sent ( [he 
Still ren s the question ol abnorm: v i 1 t 
Whilst this was alluded to in the White Paper Cmd. 402 
no figzure was given It was, however, est ted by 5 
\lbert Wvon and Sir William Plend White Pape: 
(md. 147, published in April, 1919, at 4 millions 
lhe recent statement in expressing the ype that th 
ra rave will Cease wo be direct cl rg pon the ta) 
vers of the countr’ qualifies the remarl bv the words 
hich. in order to create impression, were ital sed 
. mart from the=§ defe rred liabilities the = 
ments Phere also remains the question as to who si 
pav Tor y increase in the cost above 7> «~pel cent. ” 
e 1913 level. Mr Ralph Cope told the Nati nal (Rai 
vs) Wages Board, on the roth inst., that this might 
» tO Wo per cent. 


i that whole-life 


| accord 


ee 





ASSURANCE WITH OR WITHOUT PROFITS. 


. . " . _— 1 ¢he nol 
RECENT articles in the Economist have pressed t™® | 
' 1S 


endowment assurance 


In arguing that a 


rather than 
need of the times. : 
cover as possible should be secured, : 
Iimitatio® 
om’ 


. 


with the 


much assurance 


was conceded that to tack on some mexpensive 


. ' con 
of the number of premiums payable was sound ¢ 


: » analogous 
Consideration of that problem brings up the at 


effected with 0 
question of whether assurance should he effected 


°.9 . . : 3 4 1e mat 
without profits. It is the same problem that tl 


7 . . . ae acainst ; ” 
who begins to economise is always coming UP 45 . 
cheaper il 


many things, dearer at the moment, Ma) be <i 


weaknesses being wi 
of small quantities, 
nase on a large® 


the long run; economy, human 
they are, takes refuge in the purchase 
although, intellectually, the case for purt 
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ince 4 


to wip? 


nd. 4jOr 
d bv S 


i Paper 
millions 
hat the 
the tax- 
words 
licised 


agree: 


hy 


ho Sida 
nt. ove 
il (Rail 


night 


that as 
ured, i! 
nitation 
‘onom\ 
alogous 
with or 
he man 
inst; © 
aper in 
g what 
intities. 
' larget 


le, and in anticipation of needs, may be logically seit 
aswerable. 

“The general public are apt to follow each other in 
sagncial matters, and when the prices of stocks have 
jen to low levels selling becomes pandemic ; when prices 
ve gone very high, then the public tumble over each 


ive : 
a boom of buying. 


ther in 
Some oftices before the war could hardly sell any with- 
only such as necessarily fell 


t-profit policies, or into 

t category. 

Then came the upheaval, and, with very few exceptions, 
‘he oftices ceased to be able to produce bonuses. There 
sa period of shock, and new business fell off badly. 
rh n the flow returned, and soon increased enormously, 
til the life offices are writing two policies to-day where 
“ee were writing one a year ago. And these policies are 
most all on the without-profit tables. It has now become 
wfcult to write With-profit business. 
Let us analyse this with-profit premium which people 
e still so unwilling to pay. At the age of 30 a man who 
natemplates effecting a whole-life assurance of £-1.000 
is that the annual premium under the without-profit 
le is about 4.19 5s, and the with-profit premium abou 
2218s. Now, of this £/23 18s, he may regard 4/1 
k cost, so that he ts left to consider wh: 


s the bedro 1 


s likely to get for the additional payment of £74 13 


A: + ss Pel 
m 
Let us ree ird this as a second policy, tacked on to 
the parent policy ; one can get at once a measure of the 
( t whi if ought at least to bring in, to justify 
self, by asking what additional sum assured could he 
tained for such a premium under the same table as the 
¢ t poli at Zl tSs 6d pel cent., an anni m 
£4 13s would provide additional assurance « sav, 
for. It must be borne in mind that, on the one hand, 
s additi l assurance would be available from the out- 
nd, on the other hand, that it could never become 
y greater, to however old an age the as ed might 
this bird hand worth two in the bush? 
Nou ( take some tvpical DO c bu t the 
ses al ( ilmination of those pre-war years OF pros- 
r v, but { nore modest bonuses of the eighties of last 
ntury 
On the hus assumed, such olicv would receive 
quennial reversionary bonuses ot, sav, £:74, £.7%; 
Ada £78, und so on; at the end of 25 vears, wht ome 
110 5s ‘ d have been paid bv the poli vholder, the 
olicy, that is to savy the reversionary bonuses, would 
nt to about £385. Even if vou take compound in- 
est on the emiums at 34 per cent., vou still see a sum 
surec £2 Om excess of payments made ; and it you are 
take interest into account it is only right to take income- 
x allowa too, which, at 3s in the pound, reduces the 
ual payment to £3 10s, which barely accumulates to 
4100 at 34 per cent. 
lf 34 per cent. is held to be too low a rate, it must be 


remembe re d 1 
rate net of | 


at, as compared with investment, it Is a 
taxes, and compounded, 1.e., re invested, 
alter year, without depreciation. 

the bonuses, taken above, contained no compound 
rement, and were, indeed, of a very moderate character ; 
imple £2 per cent. bonus would serve to turn our 4.385 
£500, and such bonuses were by no means uncom- 
even thirty 
Ya that basis the annual payment of the £4 13s (or 
<3 19s after tax allowance) would secure a policy whose 
“we value would be £100 after five years, £,200 after ten 
“4S, Increasing by “100 after each further five years. 
reality, interim would) graduate it more 


vears ago. 


bonuses 
es othly, and even in the first quinquennium these would 
* paid if death occurred. 
va any such basis, therefore, it is clearly worth while 
.’ Pay the extra stake; on the basis of latter-day bonuses 
‘Would even bear the omission of a bonus on occasion, 
‘nd still pan out well in the long run. 
_ the bonus outlook principally depends upon the degree 
° Which an office is able to keep within the three great 
“sumptions which it has to make. It has to assume a 
“ertain rate of interest as that which it will earn; a 
hd table as that to which the longevity of the — 
2 *S shall conform; and a loading for expenses as reing 
“ent for the conduct of the business. An office, 
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valuing at 3 per cent. and earning £3 18s net of tax on 


funds of five millions, is making a profit from this source 
of 18s per cent. per annum on five millions, which is 
445,000, or £225,000 in a quinquennium, indeed more 
when the element of compound interest is allowed for. 
To-day, high though tax is, offices are on the whole earn- 
ing net rates about as good as they were earning in the 
eighties and nineties, and as old investments are freed 
and new money catches up the old, the net rates 


2 may 
even rise higher. , 


- Depreciation, of course, is closely allied 
With this question, but it must not be forgotten that the 
othce funds are written down to very low figures, 
and that a large proportion of money is in redeemable 
securities. 


now 


[hen, as to mortality, the offices have now come 
through the storm; war claims during the past five years 
have been alone almost enough to account for the absence 
of bonuses. Moreover, surgery during the war has made 
strides, and preventive medicine is at last 
coming into its own, and old lives are enabled to live 


longer, and young 


lmMmens¢ 


) lives are preserved, 
Which were unknown in the eighties. 


War 


by operations 
Only another great 
can prevent the resumption of mortality 
prohts and their important contribution to bonus. 

Lastly comes the question of expenses, and here, on all 
hands, the 


seems, 


if 
* rh 


of conducting business is seen to be 
rising steeply, although but seldom is it not well within 
the provision made. There are various wavs in which 


met, and it is not at all certain, for 


COST 


this tendency can be 


instance, that, with the greatly increased interest shown 
by the public in life assurance matters, and with the 
valuable aid to assurance propaganda now afforded by 


the Press, that the high rates of commission, which grew 
pre-war period, may not be consider 


Life 


sell itse If, but new 


assurance is, indeed, beginning to 


business is still paid for as generously 


is in the days when almost every policyholder had to be 
dragooi ed into assurance by the persistent agent. 

On the whole it seems as if this last source of profit 
vill in future be smaller, while the others will be main- 


tained and even increased. \ man of seventy about to 


+ 


ies of the 


issure his life might be wise to prefer the certaint 
ithout-profit svstem! All vounger men will be wiser to 
take the profit 1D hic \ So long as they Se lect an othe e witl 


‘ 


' 


i strong valuation, with a reputation for the 
and schedule of 
stringently written down. 


careful 


selection of lives, with a investments 





LABOUR AND THB FUTURE.—IV. 


(BY A CORRESPONDENT. } 

Sour vears betore the war arbitration had become en 
throned as a panacea for all industrial trouble S. Ii dis- 

| . arhy , he Wst . ) © 
putants would not agree to arbitrate they mu be com 
pre led: there was no other way out of the ditheulty. this 
theory was soon discredited by the firm refusal of the 
unions to forego the right to strike. Nor would the 


employers agree to yield up the weapon of the lor k-out. 
Compulsory arbitration has had a fai and a long trial 
in the Antipodes. Much of the period was passed in the 
henevolent atmosphere of a Labour Government, but 
neither in Australia nor in New Zealand has there been 
any diminution in stoppages of nor have differ- 
ences been settled more rapidly than in the days of free 
bargaining. With us, at home, neither arbitration nor 
conciliation has ever had a fair chance. At first, thanks 
to the ability and tact of Lord Askwith, aided by a micro- 
scopic and ill-paid, but devoted, staff, con iliation and 
arbitration made distinct headway; and the reputation 
wained by the. Department for fairmindedness and detailed 
painstaking inquiry looked like being permanently useful 
to industry. The outstanding merits of the procedure 
were the ease and freedom with which both emplovers 
and workmen were able to get into touch with the De- 
and to receive from it useful and practical 


L- o 
WOTK , 


part ment, 


help. , aa ; 
During the war the remedy of the Cabinet for indus- 
trial trouble was the erection of half-a-dozen different 


authorities to ‘‘ control ”’ labour, and in the welter that 
followed, whenever the inner circle could spare a few 
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moments itself to intervene, friction was intense and the 
result chaotic. The unions were quick to recognise the 
change. Noting that the centre of gravity had shifted, 
they played one authority off against the other, treated 
the Ministry of Labour with open contempt, and insisted 
contact with the Cabinet. Henceforward 
politics were to dominate every industrial question. In 
some mitigation, perhaps, it must not be forgotten that 
the Prime Minister was then believed to be angling for a 
Labour combination with his own followers. 

The pre-war principle was to hold the balance evenly 
between two contestants; to-day it seems simply to be a 


on direct 


question of which side can exert the strongest political 


pressure. 


So long as this method of dealing with labour 
disputes continues, conciliation and arbitration with any 


ffective results are impossible. Men will never take a 


subordinate’s ruling when an appeal to Cwsar is known 
to be welcomed. 
Scattered throughout the countrv the Ministry of 


Labour has a number of officials termed conciliation 
theers. hie functions are not exactly defined. They 
idvise when asked, but with such extreme caution and 


eservation as to render 


less. Would not 


their timid advances almost use- 
‘ ombine d svstem oft Whith \ Cx uns ils 


and shop committees do more than cover the ground these 

Is so haltingly tread? Here, surely, is an excellent 
portunity to get rid of redundant staff ? 

lhe Industrial Courts now setthi Y Wages claims stand 

1 different tooting. Begotten of war difhtculties, an 


tempt is now being made to adapt them to peace ends, 


should, ith the exercise of a little common sense, 
successful. Pheir members have never vet refused 
( aen) ad 10 i advance ; W t would happen if 
( qd, mone can torecast. Phe eeneral, and accurate, 
t the courts are under political control, vet 
e usefulness hangs ¢ rely on their independ- 
’ ‘ ; " lefinite fashi nt } 
‘ a Lis 1 some denhnite tashnion, cannot. fhe 
ed them, then their value ts little more than advisor 
1 Pr : . ? : _— . 
their politi masters. Belief in their independence 

1 7 7 7 ° . , 

I t he st engethened ty the erounds Piven for the 
ecent engineering award. The court states that. the 
emuneration ot various classes ol workpeople should 

ordinar. rcumstances depend on the value of the 
done, and this depends on the state of the market 

d the demand for the products of the workshop,’’ and 

er that “‘the present position in the engineering 
i = * . ~~ 
te ° ora hve . ] —— . 
str is abnormal owing to the great demand for 
ene ine 8 products. No evidence was tendered in 


these considerations, and it 1s scarcely to be 
ondered that the emplovers have entered a vigorous 


test against the intrusion of particulars foreign to the 
Moreover, any that 


div ision ot 


admission of the prin iple 
allocate the 
industry 


industrial court mav in effect 


protits likely to be earned bv an Without con- 


sideration of the consumer will not be tolerated bv him 


without strenuous objection. The vicious circle of higher 


wages and rising prices also seems to have 


There is 


been for- 


votten. ’ arbitration should 
be given a definite legal status independent of any influ- 
which might possibly be exercised 


medium of the Ministry of Labour. 


every reason why 


ence through the 


Conciliation may be 
an end in itself, or even a useful alternative to arbitra- 
tion, and is the fitting job of the Ministry, but where the 
parties are irreconcilable politics should be put on one 
side, and the case presented to an independent tribunal, 
instead of to a Minister, a committee of the Cabinet, or 
an ad hoc 

It is true that the transport industries and coal are now 
intimately connected with the Government, but this fact 
does not render it necessary always to imvoke political 
interferences. These industries can well go to arbitration, 
like any other industry, and where a Government Depart- 
ment is concerned it may be represented as a third party. 
The essential point is to have the deciding authority free 
from political pressure. 


commission. 


It is, of course, not necessary to take every small local 
dispute before the high authoritv suggested, since such 
could easily be dealt with by the munitions tri- 
bunals which sat through the war, and are now continued 
to deal with breaches of the of Pre-War 


Practices Act and minimum rates of 


cases 


Restoration 


refusals to pay 


—_ 
The procedure of these authorities js iudic; 
The court consists of a chairman with legal wh _ 
aided by a couple of assessors, one chosen from s Re, 
of workmen and the other from a panel of emplo nel 
each panel being nominated by its relative trade ss 
tion. The assessors take a keen interest in their work 
and their close personal contact helps them be op 
better appreciation of mutual trade difficulties. a 
appreciation, carried back into industry, works’al] fas th 
better understanding of mutual difliculties. “ 
It should be no part of the 
officials to initiate arbitration 


wages. 


duties of Governmey: 


. proceedings. Once th 
courts were in existence it would be for the parties them. 
selves to set the procedure in motion. The duty to ary. 
trate must be left to the compulsion of public opinion 
any statutory attempt to enforce this dutv will end in 
disaster. The officials of trades unions and employers’ 
federations are fully competent to prepare and to present 
their own cases, and if one mav judge by comparison o} 
the methods emploved the industrial official leaves the 
Government staff well behind, and has the 
charge on the 
the weight 
extremely 


further meri 
revenues ot his 


i 


of being no 
\uthoriti s of 
would lye 


country 
established, jt 


largest trad 


des« ribed Onee 
ditheult for even the 
their ves que Stions 
Only by this method can we hope, to some extent, to driv 


unions to refuse arbitration 1 


politics out of industrv. There is one other 


ind an im- 


portant aspect ol arbitration. It is essential that arbi- 
trators should thoroughly understand the general cond. 
tions oft all ind IStries, and that tI ( i cl ‘ should have 
some common denominator based on the general cost of 
Hn ing. Phere is a real dat (rer, and or dently now ver 
present, in allowing individual chairmen of ad hoe con 
MISSIONS to yvyrant in rease in waves \ thout re ference t 
conditions and rates in other trades No sooner does 
one trade get a spe ial advance than the others rush hot- 
foot to be raised to the same level. Most re t demands 


} 


have no reference whatever either to prices or to the cost 


Unless such demands are firm!) ed, indus 


of living 


try will come to a standstill. 





FOREIGN TRADE OF EGYPT. 


By far the largest part of Egypts foreis 
United Wi wdom. Last ve 
j 


~ . ' ‘ ‘ ] y *\t 
of our imports trom and exports to Eyypl 


ade 1S doi C 


combined 


reached 
um ol £.50,9¢ 1,000, pli my that count cig bth 3 
the list of the countries with which we traded. The 
value of our imports from Egypt, whicl 1913 Was 
returned at £,21,400,000, and during the five years 1914 

, HO, 700,000- 


to 1918 averaged 
ence we drew 


£30, J$OO,O000, 


rose to Zt 
placing her sixth on the list of countries wh 
This high value was mainly made up e 
viz., raw cotton, £.50,840,500; cotton seed, 
£.5,000,000; and eggs £.930,700. How the trade . 
Eeypt developed during the early years o! this century 
(See Foreign Statistica 
number was 


our imports. 


three items 


is shown in the following table. 
\bstract |Cd. 52s], of which the latest 


4? 
published in 1914.) 


Value of Imports by Ecypt (in Egyptian] Value of Exports from Egypt (in Egypta 





(£'s.) (0CO's omitted.) £'s.) (000's omitted ) ee 
1901......) 25,200 |1907......) 26,100 | 1901...... 16,200 {1907...-+. za 
1902....... 14,800 |1908...... 25,100 | 1902...... 18,000 1908...... “4 
1903....... 16,800 |1909...... 22,200 | 1903...... 19,600 1909 Ties _ 
1904...... 20,600 |1910......| 23,600 | 1904...... 20,800 i910 eats -_ 
1905... 21,600 |1911...... 27,200 | 1905...... 20,400 rs s5C0 
1906..... 24,000 |1912......] 25,900 s paves 24.900 1912....-- 46 
“Ave ae " —— : 4 , . Average 27,20 
. ; | Average Average verag 

flor 18,800 Sales. 26,000 | Value. 20,000 Value. ae 





An increase in lateer period of 
£%:7,900.000, = 40 percent. _ 


annual 


An increase in latter period of 
£6 200,000, = 32° per cant. 


= 


The table shows that the increase in the average” Q07 
value of the imports by Egypt during the six years <0 
to 1912 was ££6,200,000, or 32-9 per cent. higher The 
the average annual value of the preceding Six yess. as 
exports did even better than the imports, their er, 
in the latter period exceeding the average ol = ane 
period by £.F7,g00,000, equal to 40 per cent. The - to 
of the imports rose from ££15,200,000 10 19° cost 
£.£25,900,000 in 1912, but the value of the <n 
from £.£16,200,000 in 1901 to ££34,600,000 In 191 a 

The next table shows the chief countries from ¥ 
Egypt drew her overseas supplies :— 
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~ |) HARRISONS & CROSFIELD, LIMITED. 





ISSUED CAPITAL x 1,832,646. 





Agents and Secretaries for Tea and Rubber Estates. 
General Exporters and Importers. 
Shipping, Banking and Insurance Agents. 


1-4 Great Tower street, London, E.C. 


With BRANCHES and allied Companies 
throughout the EAST and _ elsewhere. 


. increases oO! imports from Germany, and lrance | 


With peace and contentment on the part of its people, as 


| under the rule of Lord Cromer, and, later on, of Lord 
Kitchener, a great development in the prosperity of this 
recent ion to the Britis! empire may be contidenth 
i 0! d ) 





Business Notes. 





Increase of Rent and Mortgage Bill..—Ihe intention ot 


the framers of the Increase of Rent and Mortgage Interest 


~ 


Restrictions Bill is evidently Lo adopt the proposals re- 
commended by the Marquis of Salisburv’s Commiitee, and 
it the same time to consolidate all war-time legal 
enactments « é restrictions and recovery Of possessiot 
{ premises. {he Muinisiry ot Health has not vet 
made any definite statement as to the position yi 


j}tenants ot oilices and business premises, but the Bill 


pphes to a house part of which is used as a shop or tot 
DUSINESS purposes. Briefly stated, the proposais are as 

1] 1 1; : . ] hich he > 1] 
follows :——Lhe rental limits of dwellings to which the Bill 


applies are: In the Metropolitan Police district, 4,70 to 


£105; 1n Scotland, £,00 to £90 5 and elsewhere, £52 to 
£75. The Bill will continue in force tor three years trom 
a er | 1 . 1 1. ia : » the 
the date on which it becomes law. increases on l 


. >s _ ¢ ele . LV 1 
standard or pre-war rent will be permitted: (1) W he 


i tnose with rents be 


|rent. Where the tenant 1s une 


j ‘ ° - - aw ha agnrne 
| part of the repairs, such lesser increase as may be agreed 
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ig ; 
i} \leeria, DeINY O2.5 and 52-9 respectively. More- | 
the increases in the values of imports fron 
use > 
' "> eee \ Americ foam >, 
( £. F 370,008 " America \4£,E370,000), R S 
2 ! Palouin ‘Weare . a eet 
100,000), and Belg um { 4,1 200,000) Were ve hly 
, age, 106, 33, and 29 per cent. respectivel: 1} 
24, a 
; : ’ . . 1 
stable shows Egevpt’s principal customers 
I 
\ r e An i a ea 
ete from F n i 
bg) pian z cee = j 
1901 to 1906. | 1907 to 19] ctual, Per ¢ 
—————— omens — 
Kingdom 10,500,000 14.0°C,000 10,90) 3 | 
1,500,000 »§ 300 8 
eand Alger 100,00 10,000 
ica 1,100,000 d W006 l, 
; 1,20°,000 1,700 
. gary 990.000 1.3 
. 100 CO UA 
. 700,000 ( 
vera’ \ ( ot the CX l to { 
Y) « Tire irs rt id \ moet ( ti 
g 
’ WO ' ’ } 
se of | s exports; but it fell in tl rd 
’ 1 . 
“0 Ny ( lmough the t¢ 1a! 1! \ = 
in il we b ‘.¥ +, 300,000, p 4 
a : I 
1 ! ‘ 
table sh { it the pers tag ( ( tiie 
. 4 f 
eX » the United States and ( ) 
. 1 1 ‘ ] ' t 
nica Was 100, Whilst that of the exports to ( 
‘ ‘ . ? 
wv 86.6 d that to Austria-H ry 44.4. d 
rT ’ 7 = . 
rrance d Aleeria bv 12.5 per ct .. 
he population of Egypt is about 12 millio In 1912 
} . 7 _ * = “440 _—_ 
tol her principal imports exceeded a million poun 
1 ‘ ’ 17° 
it, but only two of her exports rose a 
T 1 ’ ' ’ 
ext t shows her chief 4 port at S 
r > Egyptia : } b8 
I b's Export rc l r 7h £'s 
Bplece goods ; 3,500,000 Cotton, raw 0 
Meee. 1,600,000 Cotton seed 
‘wheat and ma 1,500,000 Cigarette B5,CO% 
aad steel manu tures 1,400,000 Onions ........ 
4 ove ial ateebehechieii 1,200,000 Oileake . 
tor bui! : 1,000,000 ' Rice..... 
- ry and io t 900,000 EFyys . ‘ | 
mManufaetur 591,000 Hides and | 
’ + 1 1 I . 
l total \ Ol tl exports irom 1 ~% 
in re ’ 1 a 
MNUne to f.E34,.574,000, no Jess tl 1 ZI a at 
. i ro. 1 : WOct i 
UT Ta cotton: cottor seed Deine” tie ex. mo 
ne exm it 4.F1.100.000 | 
A F9 , . i 
Nam sae ' ' ¥ ryt | 
me Ila ¢ 1 development of the t oi | pt, | 
} ‘ : ] +} 
nder t Stress of war, mav be gathered irom the | 
ring ew ‘ ‘ . | 
iy ta ~ Which hows the valu s of ou mr > | 
om « oe . ¥ ° ¢ - ‘ 4 
and exports to Egvpt during the five vea Igi4 to 


1. (See Annual 
agdom, Vol. II., 1918.) 


‘Dports by United K ae 


n ! Caottor 
fr m Ex pt j Cotton Seed 
a et Pees aoe 
£ £ 
a's tt eeeeeeceeecs.« {13,687,000 | 2,726,000 
Wg “*** Pete ccccc sce one. fhe 87.000 3.343000 


Be Nee ec ncesescenccses }18.928.C0C 3,102,000 
Be PES osesececceues 125,138,0°0  3,2€9,000 
ttt eee eee eee ee ee 194,970,000 6,394,000 











Statement of the Trade of the 


zR 
cA 
+ 


G 7 


8.000 | 21000 
8.000 | 573,C00 
5.000 | 591,000 


1,015,060 892,000 


” 
éa 


5,0C0 | 1,090,000 





ae) 
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30,000 


structural improvements (apart from decorations or re- 
pairs) have be n effected before the passing of the Bill, ¢ 
per cent.; if carried out subsequently, 8 per cent. (2 
An amount equivalent to any increase in the pre-war 


rates wnere tnese are paid bv the landlord. (3) An addi- 
tional 15 per cent. ol the net rent, which will apply im- 


mediately to houses not hitherto cowered—in London 


ts between 4,70 and #,105—but in othe 


Al 
first year will be 5 per cent 


cases the addition tor the 
further addition, where the tenant has undertaken 

liahyg] ir f »=- ner ‘Y » net 

no express lability lor repairs, OF 25 pe! cent. of the et 
; : . ‘ . . i “ 
] express liability fo 


er =a 


ler reasonable. As regards the 


or the Court may consi | 
increases under the third and fourth heads, aggregating 
40 per cent., the Court may, on the complaint of the 
tenant, suspend them until essential repairs have been 
executed. No increases can be claimed during the cur- 
renev of anv existing lease or agreement. Four weeks’ 
notice must be given of any increase—one week in the 
case of an increase on account of rates. Orders for pos- 
secsion or eiectment will not be granted unless—{a) The 


rent has not been paid, or any other obligation has been 


> 


broken; (5) There has been misconduct, or the property 
has deteriorated through the fault of the tenant; (c) The 
tenant has given notice to quit and the landlord has in 
consequence sold or let the house: (d) The landlord re- 
quires the house for his own occupation, or for some 
person in his employment, and suitable equivalent accom- 
modation is available. In these cases the giving of posses- 
sion is left to the discretion of the Court. Alternative ac- 
commodation will not be necessary to secure possession 1n 
cases—(a) Where the tenant was formerly employed by 
the owner, and occupies the house by virtue of such em- 
nlovment: (b) Where the owner gave up possession to 
serve in the Forces; and (c) Where the owner purchased 
the house before September 30, 1917—or in the case of 
houses brought in for the first time, before Mav 20, 1920 


“s98000; and where the Court is of opinion that greater hardship 
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would be caused by refusing possession than by granting | 
it. Power is given to the Court to suspend an order for | 
possession and to rescind it in certam circumstances. Such 
affect the right of a sub-tenant to retain 


, 
the <« 


an order will not | 
Except in seven vears | 


° P fn 
possession. ase of leases tor 
; 


THE ECONOMIST. 


i May 29, 1999, 


nt 


which the burden of highe: 


| Cost Was passed 6 
ommodity sold; fair conditions should be 
on any industry. Mr Watson told Mr " 


cnginemen’s society, that it w 


n With the 
the first Charo. 
t] evenson, of th, 
n ‘as the competitio . 
short-distance trathe that he was afraid of Much 

. e cr 0 


: : ¢ €are ) i better mao “* 2 : . ; . the 
or upwards, any payment in addition to the rent for the | better paying trathe of the Lancashire and Yorkshire R . 
. . am nre ‘ not hye | WAN ‘ FONE ’ Tox ‘ ‘ : ai). 
erant, renewal, or continuance of a tenancy — ee D» ” — that COMPANY was left yi 
. ; 4 | fy . ’ s' aay 1 > . , wig 
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Demands.— The general publ 


opening the pay 


The Railwaymens 


eceived something of a shock, on 


veek ago, to read that great increases in railway rates | 
d fares were inevitable. This announcement wis bas 
n the evidence given before the National (Railways 
Wages Board by Mr Arthur W atsc . the general man- 
Cr ot tie ] ancashire d Yo ksh ( Rail \ \s thie | 
ird is still sitting it is not our intention, for the prese 
> MAKE comment upon its proceedings, : S SOT 
irm is been create DN Vii Watson's e\ idence, al a 
s the summaries thereof in the daily papers have be 
suallv brief, it would seem desirable that we should 
vive, at greater length, some account of what Mr Watson | 
said. It should be first observed that the me ) opened the: 
ase on the afternoon of Monday, the ryth, al d occupied 
the whole of the following dav and part of Wednesd: 
The m¢ n's witnesses were follows d, on ln } : lf i the con 
panties, DV Mr S. A. Parnwe ll, the assistant ec ral man- 
iger of the Great Eastern, who put in tables showing that 
the percentages of increases in wages made to the rail- 


vavymen were higher than those given in other industries 
Mr Parnwell that 

in a different category to railwavmen; the work of the 
and and that of 
was more lal orious and more liable to ack ident. Mr Ralph 
of the Great Western Railway, fol- 
igures showing that, despite the recent 1n- 


“7 
rauway 


showed also dockers and miners were 


former was casual irregular, the latter 


(" pe, the ac 


, 
owed 


ountant 
with 
creases in rates, there was should 
the present demands be conceded, of a further 794 mil- | 
lions a vear being Mr Watson 
followed, in order, as he said, to give the Court what, in 
his view, was the way in which this amount would have | 
to be recovered. The amount The 
l the N.U.R. 25 demands of the 


demands of 
enginemen 3 millions, the consequent concessions to all 


a possibility 2 


required by the railwavs. 


was made up thus: 
millions, the 


other railwaymen 7 millions, arrears of maintenance, as 
asked for in the Ministry of Transport vote for 1920-21 
23 millions, the higher cost of stores, coal, &c., 15} mil- | 
lions, the recent award to shopmen, and the 2s to all 
railwaymen under the sliding scale, 6 millions. _ 


this sum would have to 


lo meet 


there he an mcrens<c aft Ro 


per 

cent. in the receipts, which, if allocated equally, would be 

40 per cent. in rease on the passenger charges and 4o | 
. « #\ + 

per cent. on the freight; these increases would be on the 
present rates, and not on the 1913 standard. Answerine 
. > . . . ~ 

Mr ]. H. The mas, Mr W atson said t} at, inde pendent of 


the present demands, there would, to meet the remainin: 
444 millions, have to be an increase of 40 per cent. in the | 
receipts. Competition—not the competition between rail 
way companies, but the competition of other f 
transportation, such as road motors and 

urban districts verv acute. A breaking point 
might come with the railwavs when thev could not sell 
transportation except at a loss. 
the chairman as to 

railway purposes, Mr Watson admitted that that was no 
reason why thev should not do their utmost to pav, 
reasonably, those engaged in the industry. Mr Watson 
also told Mr Thomas that should not be 


orms of 
tramwavs in 
was now 


\nsw erine 


the difficulty of 


finding capital for 


railwaymen 


treated differently from those in any other industry in | circles 


| January Slst 


; own personal agerandisement, 


; katter 
|every means in their power 
a question by |: 
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January 24th ........ April Srd .. 
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April 10th .. aa 
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February 7th ....... - 4,896,167 April 17th “* a a 
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eee: 4 564 se 
May 8th 1678 


CO Peer eeenes $074.9 


February . 
February 28th......e- 


4,855,845 
4,835,928 


March 6t ceseeee 4,852,927 . May 15t see 
larch 6th ... . 852,927 . May 15th....... woes 4,860868 
Lh largest increase Was shown i South Wales and Mi 
} thshire, the total for this district ri: ne ITOM Q4l.o 
tons to 1,000,200 tons. 


The Mexican Revolution.—\\ ith the #) 
President ¢ and the 


ight and deat 
arranZa, election by 


\dol! 


sional! President, 


’ Congress 
o de la Huerta, Grove nor ol Sonora, as }; 
the revolutionary 


at least a temporary 


sre ral 
movement 
But Our acco 
altogether 
movements in Spal 
have bec n 


triumph. 
vet fragmentary, and not 
Like many other suc} 


history 


tcliigible,. 


\merican it seems to started | 


sudde quarrel among the leaders of the part 
power, set up by the incompetence and misfortunes 
the chiet. President Carranza, with his” Minis 

en from the capital, and perhaps striving to 1 
his own State, Coahuila, was compelled to 
the rarway tw Vera ( ruz, anda travel north 
through the State of Puebla. thev were betrayed 


adherent, General Rudolfto Herrera, who decid 
retting rid 
surrounded the 


i forme: 
to serve the revolutionary movement by 
\fter professing friendship, he 
shelter with his troops early last Friday, fired into it, a! 
and some of his followers. Genera 
Obregon, the revolutionist leader, has ordered his arrest 
and trial by court martial, and has invited an inquir 
the Press of the capital; he has also arrested the Car 
Ministers at the ex-President’s funeral. It is 
possible not to feel a certain sympathy for Carranza, \™ 
lor nearly five vears had managed to govern Mex 
. and even to. eltect some impr 
ment in its agrarian and financial condition. Unlike ma° 
Spanish-American Presidents, he was—in spite of his m P 
arv rani not a militarist adventurer, but a weatt 
andowner, highly educated and personally dignified, ¥ 


killed Carranza 


ranzZist 


after a fashion 


had impressed some of his British and American visite® 
very favourably, and who was not aiming simply at his 
| but was in his own way ¢ 
But he was narrowminded, 


Ss 


reformer 


riendly, 


ind a patriot. = 
on the whole, to foreigners, difficult to deal with, 
nd unable to restore order or to maintain it throughou! 
the disorganised Republic. It remains to be seen whethe 
the revolutionists will do better. Congress — eect 
General de la Huerta Provisional President by 224 votes 
against 28 cast for General Pablo Gonzales, who appa 
to be still General Obregon’s rival for the Presidency :' e 
is stated to be prepared to accept the decision 
, evidently striving ™ 
to conciliate the Governmt ; 
The Paris Temps ©" 


; 
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} 4 


eople, and the revolutionists are 


nd people of the United States. ST 
states in its weekly financial article that they aviohoal 
celled the projected increase of the export duty on “ oe 
leum, which would have taken effect this week ; but ™ 


et A more ¢& 
announcement seems premature at best. A iness 
alent in busin 


couraging sign of the hopeful view prev ning of the 
in the Mexican capital is that the opens 


ion of the 
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in Manhattan, and elsewhere by 
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of tracing an import shipment from the 


hour the draft or other advice is recei ved, of notifying the con- 


resenting the draft by personal messenger 


a banking correspondent on the 


spot, insures the over-seas shipper or banking correspondent a 
prompt credit or an immediate report on how the business stands— 


with effective 


aid in meeting any emergency which may arise. 


Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORT 


LON 


branch of the Anglo-South American Bank there, which | 
has been contemplated for some months, actually took | 
slace about the middle of last week. But it is not 
that the leaders will remain in accord during the Presi- | 
dential contest, or that they will be able to retain the | 


clear | 


the constitutional title of the Provisional President seems 
to be no stronger than that of his namesake was in 1914, 
r than that of President Tinoco in Rica. And 
President Wilson refused to recognise both Huerta and 


1inoco, 


allegiance of Villa and his undisciplined troops. Moreover, | 
Costa 
| 





Export Duties in Nyasaland.—At a time when 
attempts are being made to stimulate the Empire’s pro- 
luction of cotton, it is curious to find the Legislative 
Council of the Protectorate of Nyasaland proposing an | 
export tax on this raw material. H.E. the Governor, it 
the Council’s session in March, 
suggested an export tax on tobacco ; but the Council seem 
to have gone further, and added cotton and tea to the | 
ust. ~The Council quotes the example of Egypt in de- 
ence of the 2d per lb cotton export tax; but the Nyasa- | 
und Times points out that the cases 
all fours. No famine, it is stated, is threatened in 
\yasaland, and there is no reason to attempt on that 
sore to reduce the cotton under cultivation 1n | 
order to increase the acreage under foodstuffs. 
journal points out the incongruity of such tax proposals | 
with the efforts of the Imperial Government to increase 
the production of raw materials within the Impire, and 
itlieves that the assent of the Home Government will not | 
% obtained. With regard to the plea that the money 
must be raised to meet swollen expenditure, the comment 
‘made that 
} 


appears, In opening 


are by no means 


area ol 


‘| he same 


neither traders nor planters object to the 
~ fative of a tax on profits. The proposed export tax, 
"is claimed, would fall almost entirely on the planter. 


British Cloth Exports.—The woollen industry, chiefly 
cured in Yorkshire, has now in the aggregate of quan- 
\ exported reac hed the level of 1912, cloth 
woollen and worsted tissues) the exports are very largely 
_ “Xcess of the last pre-war year. By computing each 
“ath the average value ruling in 1913, the Board of 
_ de estimated that in the first quarter of the present 
ne the €xports under the head of ‘‘ woollen and worsted 
fi = and manufactures’? had a_ pre-war value of 
~ 473,000, as compared with £9,499,000, the actual 
“Ue of similar 
‘913. The 


(0, 


while in 


goods exported in the same period of 
Vv percentage of deficiency of quantity was thus 
263.6 alues, however, showed an average increase oO 
Very ae aaa _ The April returns were aon | 

: ,*% P ltr 9 ¢ areas: > » 2TICl- 
eney should a oe four months acene™ 1e hs “od 
detail appear altogether. A reference e | 

* Produces still more remarkable results. The ex- | 





‘life valuation reports recently. 
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ports of woollen and worsted yarns, and of carpets, were 


| a long way behind 1913, and this proves an adverse factor 


in the calculation of the aggregate. Looking, however, 


at the exports of cloth, for which figures of actual quanti- 


| ties are given in the Board of Trade Returns, we find that 


in the four months January-April the exports were : 


1920, 
1913. 1919. Square 
January-April. Yards. Yards. Yards. 
Woollen tissues........ 32,340,600 .. 36,748,200 .. 67,210,000 
Worsted tissues........ 20,869,700 .. 10,060,300 .. 25,048,600 
53,210,300 .. 47,808,500 .. 92,258,600 


The measuring of cloth by linear yards in 1913 and square 
yards in 1920 makes exact comparison dillicult, but the 
increase is so large that it hardly needs consideration. A 
notable thing is the increased export to the United States, 
which absorbed in the four months 5,868,200 yards, hav- 
ing a value of over two millions sterling, 
3,857,000 yards in January-April, 1913. Trance 
heavy purchaser, particularly of the cheaper 
yards, having a _ value ol 
France, however took, in addition, only 


V1Z., 13,831,000 
just over a million yards of worsted or finer cloth, much 


as against 
Was a 


woollen 


5 
tissues, 


45 1,959,079. 


‘less than half the fine cloth sent to the United States. Italy 


and Belgium were also large buyers. 
and Denmark accounted for 
767,500 yards in January-April, 1913, or 18 times as much 
a fact which has not a little significance. Germany took 
1,114,000 vards, or half the 1913 quantity, and South 
\merica 4,980,000 vards ’ The 
value of the four months of woollen and worsted manufac- 
tures was £,36,127,444, and if we include yarns, &c., 
£43,654,000, all of which is evidence of the world-wide 
iti The wave of 


Sweden, Norway, 
13,859,500 yards, against 


against 6,914,000 yards. 


demand for British-made woollen textiles. 
luxury, which does not appear to be confined to any one 
country has caused a very heavy run upon all grades of 
cloth, and especially the finer qualities for which York- 
shire held a predominant position in the world’s markets. 
Sooner or later the abnormal post-war demand will begin 
and hard and stern competition with other 
normal and probably attenuated re- 
quirements to faced. Manufacturers 
| 1 taking this contingency into their calculations. 


aireaay 


to subside, 
countries to supply 
are 


will have he 


Two Life Assurance Valuations.—Two of the composite 
insurance offices, the Royal and the Guardian, have issued 
In both instances bonus« 


: : ? “°° 1 oe . 

are recommended for distribution to policyholders. Lif 
assurance profits, in these days of depreciated securities, 
| are difficult to earn, and are reluctantly parted with. We 


5 , ‘ . . , thi, 
will take the Royal first. Here we have a company which 
actually maintains its pre-war rate of bonus to policy- 
holders—£1 10s per cent. per annum on sums assured 
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The surplus shown on funds of £13,030,122 was 
£1,195,586, of which the amount allotted to participating 
policyholders was £,970,323, against £964,073 five years 
ago. We gather trom the auditors’ report that the de- 
preciation in securities has been met out of the General 
Contingencies Fund—which stands at,Z, 1,500,000, and was 
increased by £250,000 out of the profit and loss balances 
of last year. In other words, the participating life policy- 


holders receive a very substantial part of their bonuses out | 


of theundivided profits from other sections of the company’s 
It is a common practice for the big corporate 
insurance offices as a matter of policy to subsidise their 
life departments in one way or another, and this method 
of building up a General Contingencies Fund against 


business. 


depreciation is as legitimate as any other—except 
from the point of view of the purely life  ofhiecs. 
The Guardian shows the amount written off for 
depreciation. It was £366,303 on the Guardian | 
and Westminster funds, after taking credit for 
the investment reserve fund of £22,000 and for a sur- | 


plus of £7,981 on reversions revalued. 

~/ . . . > 
fund alone the depreciation was #, 262,228. 
of liabilities of the 


basis (against a net vield of 4,3 17s 9d 


ton 
pel ct # 
} 


The valua 


Guardian was made on a 3 


he 


£202,188. 
tetal profit earned during the five vears since 
interim bonuses paid, 2 


ducting tax), and the surplus shown was 
ing the g. It is pro- 
posed to allot £165,404 to the policyholders and 4,41,35! 
to the shareholders, carrving forward £18,974. Th 
policvholders’ share in the surplus will be distributed so 
a uniform 


7: = 
Was £.225,7 
d 


~ 


as to produce reversionary bonus of 15s per 
cent. on sums assured for each annual premium paid since 
The actuary states in the report that the company 


had a comparatively small loss from war mortality. 


4 
IQT4. 





The Royal Insurance Company.—This Liverpool com- 
pany still remains at the head of the list of British fire 
otices with an income from fire premiums of 4,6,088,899, 
though the Commercial Union now runs it very close. The 
Liverpool allies, the Royal and the ** Globe,’’ are together 
a long way ahead of any other company. Last year the 
Roval showed a surplus on its fire underwriting , of 
£895,525, Or 14.7 per cent. of the premiums, of which 
nearly £,600,000 was made in the United States. In the 
marine department—‘* British and profit 
was shown on the 1918 account of The life 
profits of the past five years vielded 4,130,000, and the 
employers’ liability account £; 100,000. Against these 
sums, in all 41,164,393, there provision of 
£700,000 for income-tax and excess profits duty, and 
#,250,000 for the general contingencies fund. The divi- 
dend for the year will cost £.597,818, of which £451,083 
is provided by interest receipts after allowing for tax and 
debenture interest. The valuation report of the Royal’s 
life department is dealt with elsewhere 


Foreign a 


£219,408. 


Was a 





Alliance Assurance Company.—The Alliance, which 
does not do business in America, and has an extremely 
choice home fire connection,-shows a surplus of £258,218, 
Or 15.2 per Cent., on its premium income of £:1,696,245. 
This surplus with interest of £86,511, permitted a transfer 
to profit and loss of £344,729. The contribution of the 
marine department to profit and loss was no less than 
£400,778, including interest of £75,778, on a premium 
income of £1,183,123. Income-tax and excess profits 
duty required a provision of £293,581, and £254,184 was 
applied to writing down investments. The Alliance’s ex- 
perience is a good example of the latter-day rule that 
nearly all the large profits earned by the great insurance 
offices are either swallowed by the tax collector, or used to 
plug the leaks in investment values. The dividend cost 
£299,275, of which £265,049 was provided by interest. 





Norwich Union Fire Office.—With 
#.1,921,202, the Norwich Union earned a surplus of 
£:243,620, or 12.6 per cent. We observe from the Ameri- 
can returns that this company’s experience last year in 
the United States was not favourable. 


fire pemiums of 


The marine de- 


partment yielded a profit of £26,186, which was used to | isin 7777" | 


On the Guardian | 


per cent. after de- | 


1914, includ- | 
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without relaxing the stringency of the valuation basis. | strengthen the reserve. The shares are now 


the Phoenix. It is of interest to note that he 8 
accident departments contributed to profit at 
4,279,544, and that interest receipts lots 


Were £170,294. 
ast year in lemon 
» and had stil} out. 


against these sums the company paid | 
tax and excess profits duty £)150,<29 
standing and provided for £221,661. 


—_—_—— ees 


Lipton’s Profits.—In spite of growing expenses 
profits of Lipton, Limited, for the year ended March the 
last show further expansion. Gross profits have ssa 
from £579,700 to £,644,600, and expenses are Lime 
higher at 4,177,000, so that net profits show an increase 
of £18,800 at £407,600. The amount brought forward 
from the previous accounts was £138,700, from which 
£:05,800 was deducted for payment of excess profits duty 
The following table compares results since 1902:-— * 








Year Ended Gross Expenses, Net De in. 

March. Profits. ~ Profits. — Diy, 

£ £ £ £ iq 

I ea .. 228,202 39,491 | 188,761 | 19063. 
OD a *+ 230,920 56,342 174.578 | 19630 | 3 
OO ik ol vee. 226,506 | 97,810 178696 21720 7 
 Seeyrdeeom 231,131 0,170 180961 20713. 7 
epee: we. 201,308 40,787 160,521 | 21125 9 
BT npkacigsan ..| 228,027 59,656 168371 23,318 & 
BD heres eeu ... 274335 83,935 . 190400 276241 § 
ED encoscavewns | 358,813 , 157,124 | 201,689 , 38963 | 8 
1/1910 ...... cial 295,041 | 128.755 166.286 4,499 | § 
FO ii ieatic be 258.649 107,732 | 150.917 4810 64 
SE sicieahisiinin .... 307,207 103,922 203,285 | 51341 | 6 
RO etic cacetas 315,606 111,967 | 203639 4109 6 
termes .., 314,949 131.461 | 183488 23.202 ¢ 
HE onan veeees| 272,182 149,509 | 122.673 | °262,274 |nil 
DEE nesiaciaexes ..| 295,089 125,645 | 169.444 = 45.104 nil 
BE italiateas .-| 992,776 140,189 , 302587 | 43057 
1918 ............| 544,322 | 126.222 | 418,100 | 44,055 1 
1919 ..... ...0..| 579,678 130,902 | 448,776 471 | 1 
| 1920 ............| 644,564 | 177,005 | 467,559 51,866 | 12 


} 


| 


|is £451,100 available for distribution. The 


|stocks at £2,150,800 show an_ increase 


| posits 





} 
| 
| 
| 


—_———= 


* Including £220,889 drawn from ‘‘ premium on shares account.” 
After payment of £37,500 for debenture interest, there 
preference 
dividend absorbs £.50,000, £,100,000 is placed to reserve, 
being the same amount as was transferred a year ago, 
and £10,000 goes to pension and benevolent funds. The 
ordinary dividend is unchanged at 12} per cent., absorb- 
ing £156,250, and £134,900 is carried forward. \ 
new issue of £,000,000 6 per cent. debentures was made 
curing the year, the expenses of the issue having been 
charged to profit and loss account. The balance-sheet 
shows an increase of £363,400 in bills payable, while 
of £801,200, 
debtors being £347,000 higher.  ** Savings bank de- 
and interest accrued thereon,’’ an objectionable 
feature of the balance-sheet, show an increase of £,10,900 
at £125,000. 





Babcock and Wilcox.—Some idea of the world-wide 
activities of Babcock and Wilcox, Limited, marine et- 
gineers, may be gathered from the brief statements made 
about their various works and allied companies m the 
report which the directors have just issued for 1919. We 


‘are informed that the construction of the works of the 


Sociedad Espanolo de Construcciones Babcock and 
Wilcox will be completed this year, also that the French 
Babcock and Wilcox works have been enlarged. Further, 
that the directors are equipping auxiliary works in Aus- 
tralia and Italy and extending the Japanese works. And 
at home big extensions are also in progress. From the 
table which we give below it will be seen how this under- 
taking has fared since 1907 :— 














Manufacturing Ne To Pension _ Divi- Ord 

Profits (Less Profits. Reserve Funds.  dends. nee 

Depreciation). eae 

ae iia icine — — — + 
£ a ee s x 

BOOP .nccccccccvess 318.261 | 303,769 | 1250°0 |. aD x 
hice roe 311,0% | 301,615 | 125000! .. oo «(6 
ea tae 365.733 | 360004 | 125.000 10,000 180) | % 
lication 366.200 | 3€2,360 | 125.07C | 10,0 | BM og 
ee 387,029 379,228 | 130,000 | 10.000 | SHED ig 
enna cd 438,300 426,147 | 150,000 10000 | Sine | 16 
Relea 452,0°4 446.073 | 150,000 _ 10,000 | 217700 | 14 
DN iubues sucsecke 421,017 4¢2.947 | 150.000 | 10,000 | Bice | 35 
ees res 434,206 | 396,551 | 160.000 | 1000 | Mos | js 
ee 521,991 | 438,323 | 150,000 | 10000 | Serge 15 
eee $18664 | 444.513 | 150700 | 10000 | dear, 35 
19 541,854 | 438,986 150,000 , 10000 6395 » 

ee 510,671 455,089 | 150,000 | 10000 | 
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This dividend of 15 per cent. 1s paid free of tax, and if 
taken on a less-tax basis it would be equal to over 20 

- cent. The total reserves of the company now amount 
10 1,485,000, but sundry creditors, as will be observed in 
the analysis of the balance-sheet, which we publish on 
another page, have increased from £806,134 to 
£1,754:301- Since the issue of the last report the 
quthorised capital of the company has been increased by 
290,000 ordinary shares, but these shares do not yet rank 
or dividend. The ordinary £1 shares at the’ present 
orice of 25 yield £5 4s 3d free of tax. 





“Tue Story of Trade Guilds and the Revival of the Old 
Arts and Crafts,’’ is the subject of a lecture to be given 
before the Efficiency Club, on Thursday, June 3rd, at the 
Central Hall, Westminster, at 7.30 p.m. The lecturer is 
Mrs G. Baines (final Hon. History School), and the chair 
will be taken by Miss Zoe M. Johnson. Discussion is 
invited. Invitation tickets for the lecture may be obtained 
free from the secretary, the Efficiency Club, 60-61 South 
Molton street, W. 1. 





Mr A. Howarp, C.1.E., Imperial Economic Botanist to 
the Government of India, will deliver an illustrated lecture 
iefore the Royal Society of Arts on Monday next on ‘‘ The 
Improvement of Crop Production in India.’’ Sir Robert 
W. Carlyle, late member of the Government of India, will 
preside. Sir John Cadman will address the same society 
on Friday, June 4th, on ‘* The Oil Resources of the British 


Empire.”” The chair will be taken by the Right Hon. 
E.G. Pretvman, M.P. Both meetings will be held at 
4.30 p.m. 
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THE MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


This Bank finances exports and imports, buys and 


sells foreign exchange, cable transfers, etc., and_ makes 


collections on all parts of the world. 


LONDON CORRESPONDENTS : 
London Joint City and Midland Bank, Ltd. 
London County, Westminster and Parrs Bank, Ltd. 
Barclays Bank, Ltd. 


Opersea Correspondence. 


UNITED STATES—POOLING THE WAR DEBTS— 
MEXICAN EVENIS—NEW ISSUES. 


(FROM OUR CORRESPONDENT.) 
New York, May Io. 

Durinc the weeks of May rst and 8th the regular quotas 
of British Treasury Bills were brought out on a 6 per cent. 
basis and the French Bills on a 6} per cent. basis. Money 
‘onditions continue somewhat abnormal, with a gradual 
tort on the part of the National Banking System to de- 
“ease loans both on commodities and on Stock Exchange 
collateral. It has been no market for new issues, the 
“cine going on steadily with the severest losses in the 
tighest types of security. Nor do there appear to be any 
mptoms ofachange. Railroads whose credit was suffi- 
“ently good before the war to borrow at 4} to 44 per cent., 
ut now paying 7 per cent. to the public, like the recent 
“sues of the Pennsylvania and the Delaware and Hudson. 

new revolution in Mexico had little effect on the 
Mexican securities have for the last four years 
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ow market among speculators 
ha country. ‘ The overthrow 
he C increased the listlessness of 
ene = ee ae a volume of bonds from 
not startling, since most of Mexi 83 uae 
cam ae XICO S issues are now quoted 
“see - prices. Japanese 44’s and 4’s were lower 
vis. one oe trend, although the shorter 

1 British issues good demand. In this con- 
nection it is of interest to note that, while Great Britain 
0 alkenes ee with regard to 
been no definite atiiain en Paes ke 
; inite advices from France to date on the 
I rench portion, other than the common belief that an ex- 
tension will be requested. The burden of the French Re- 
public is indeed heavy, and from this quarter come con- 
stant rumours that a distinct effort will be made at the 
Brussels Conference to effect some arrangement for the 
pooling of War Debts, whereby each of the several nations 
engaged in the struggle against Germany will guarantee 
the War Loans of the others. What this means, shorn 
of its camouflage, is, of course, that Great Britain and the 
United States will become guarantors for the world, since 
the credit of the rest of the belligerents cannot be consi- 
dered as lending any great weight in the function of co- 
endorsees. The Senate of the United States has been 
reminded of the likelihood of such proposal, and apparently 
stands firm with all the well-known banks against the pro- 
posal. Two angles of the scheme were tentatively 
suggested during the framing of the Treaty; one, the so- 
called ‘‘ French idea,’’ was that of pooling debts with a 
joint and several guaranty, and the other was a German 
Loan, guaranteed by the Allies, both of which would 
react against the weakest link in the chain as well as the 
strongest. 


enjoyed a more or less narr 
who believe in the future of 
of the Carranza Governmen 


The chief new issues of the week included $10,000,000 
Chicago Union Station Company 6} per cent. first mort- 
gage gold bonds of July 1, 1963, brought out at 984, and 
$10,000,000 Pacific Gas and Electric five-year collateral 
Trust Sevens, brought out on a 7.70 per cent. basis. The 
Union Stations were almost immediately oversubscribed, 
and were of interest inasmuch as they represented the first 
long-time issue that has been attempted for months. The 
Minneapolis, St Paul and Sault Ste Marie Railway Com- 
pany brought out $2,500,000 Serial Equipment Notes on 
a7 per cent. basis, which were also considerably oversub- 
scribed. Railroad loans as a class have been the only 
bright spot in the market, due, perhaps, to the fact that 
|they are all selling at such ridiculously low prices, and 
this in the face of an impending rate increase calculated 
to increase their revenue at least 30 per cent. 








GERMANY.—FINANCE—EXCHANGES AND BOURSE 
—PRICE FALL— PROTECTION OF FOREIGNERS. 


(FROM OUR CORRESPONDENT.) 
Bertin, May 17. 

In connection with Spa, the ability of Germany to pay 
the fixed annual quota which will probably be agreed 
upon is being discussed. The Government has made no 
new statement, with exception of a plea by the Finance 
Minister, Dr Wirth, against the demanding of sums which 
would kill the German citizen’s joy in work. The state- 
ments so far made as to Germany’s financial position 
mostly deal only with the Federal finances. The Frank- 
furter Zeitung publishes an elaborate survey of Federal, 
State, and Municipal finances taken together :— 


Milliards Milliards 
EXPENDITURE. of Marks. REVENUE. of Marks. 
Republic—Ordinary ......++.. ee 279 Republie—Voted taxes........+.+ 25°0 
RREREIIRESR,. .vecncsscesoens 116 WO CNES 5cs cases cpeteoscune 29 
Railway and post deficits .... 150 States and communes .........- 150 
States and communes .......... 20°06 DOG . 006 sc0ces sense cone enene 39°6 
Probable expenditure above | 
estimated .....ccccccccccccccs i 
825 | 82°5 


This estimate probably puts Germany’s plight at its 
worst; but the real increase of expenditure over estimates 
caused by inflation is likely to be more than the 8 milliards 
allowed for. The writer puts German per capita taxation 
at 700 marks, as against the 453 francs for France and 
526 francs for England stated lately by the President of 
the French Budget Commission. All estimates are in 
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BF ign cre ; 
| for the present of the mark’s recovery, the Bourse in the | mand liquidation is left intact, an old lovcign eae = 
ET fs | }.st three days has been somewhat firmer. The evacua- | enforce liquidation without waiting for the hoped-fo; . 
PE t on of Frankfurt and a new Government declaration con- | mark recovery, and the new foreign creditor May low : 
th ; rning compensation for the stocks in enemy countries | heavily. The National Assembly has now amended th. ite 
ie 2 xpropriated under Art. 298 of the Peace Treaty both | law, or rather the Constitution, in a way which has alreag 
FF F lelped. The Government now proposes to pay the | caused foreigners serious loss. Numerous loreigners "Wi - 
f j y owners what the stocks fetch on sale or the value booked | Ii te ly pure hased German hotels, flat-houses, Villas, and A 
t Esky : by the Reparation Commission. Lhe Bourse shows para- | factories. The Constitution { \rt. 153) declares that no nm 
ie a oe: ig? coxical tendencies. Stocks in general, in accord with such property may be expropriated tor public aims Witho aa 
i by * > ; the ‘‘catastrophe boom ”’ theory, fall as the mark ex- } a sper ial law, and then only if the compensation js "sane ce 7 
: Sk | change falls, and as the effects of « urrency depres lation | by judi ial process in the ordinary courts.”” Tp the a 
a a ci ie 8 are felt ; nevertheless, favourable politic al developments | past year numerous muni ipal Housing Bureaux have at 
BS aed and improvements in the labour situation, though peer | Seem seizing house property, putting in their oOWn wav 
i vi economic effect ought to be to check the race to ** catas- | nominees, and fixing the compensation by administrative but 
t Ai rophe,”’ are taken as favourable developments, and make | process without the owner's consent. Lhe Courts have a 
at the Bourse firmer. Dealers counting on a further fall in | as a rule condemned these proceedings as contrary to aa 
Hy the mark's home buying value and its foreign exchange | Article 153. The National Assembly a fortnight ago ? ; 
1 buy stocks, whereas optimists sell; vet the announcement | passed a law legalising all the past illegal seizures and nun 
; of settlement of a serious strike sends up quotations. The | making similar seizures legal in future; and furthe; oil 
: explanation is that that there are two contrary influencing | annulling the Constitutional provision that compensatioy sto 
iy factors; the bull speculators hope for the curreney depre- | shall be fixed by the courts. When the owner protests, am 
At Ss ; ciation; they buy stocks not for their dividend vield, but | his protest is ruled on (in Prussia) by a committee of four lich 
bi ds 4 4 for their liquidation value as representing real commodi- | private individuals, whose names he does not know. onl 
t Hi ; ties: whereas investors count on dividends, and hasten | before whom he has no right tO appear, and who discuss por 
T ia ‘ce to buy on hearing good news. \s during the past two | and decide the matter in secret. If the secret committee of t 
ed oe see months the mark exchange’s rise has dominated all other | upholds the seizure, the owner gets what compensation 1 | 
Pitta VR or | factors, the general course of the Bourse has been heavily | another committee (not judicial) chooses to give him; and the 
Fi % het downward. The sum quotations of the fifteen most dealt |if this causes loss to the foreigner, whos money now that 
oe: ! ae i in dividend-paving securities before March, when the | being in Germany cannot legally be got out, he must put shit 
| ee ee exchange recovery began, and after March, illustrate well | up with it. Several other matters pending, mostly with of t 
+f : 4 : the ** catastrophe boom ’’ theory Scandinavians and Hollanders, show that the normal legal by 
Bes ee Sept.1. Jan.2. March]. April20. May8. May15, | Protection which foreigners who bring moncy into Ger- com 
4 Re 3851 .. 7,015 .. 12108 .. 9,076 .. 8164 .. 8072 many will expect, in view of the considerable political risk ther 
eed tag) oS which they must in anv case take, does not exist. tha 
Bare: (Be hat this heavy drop has not caused a financial crash is abo 
thins ‘ : due to the foresight of the banks, which some months = ore: 
i Pee back, watching the boom in stocks, came to an agreement pre 
BS 6 reducing the amounts they would lend on security of CANADA.—THE BRITISH EMPIRE STEEL CORPO- aoe 
Bie) Bs ine stocks. : , RATION—BANKS CURTAIL LOANS—SIGNS OF toe 
es ae : # E 4 The Reichsbank report for the week ending May =th PRICE DECLINES—FINANCIAL OUTLOOK. Car 
4 ae showed a considerable improvement ; but the increase in lemon OUR CORRESPONDENT.) ap 
He ss = ! note and Kassenschein circulation is continuing, and the ae _ shi 
4 ‘aie |. ee, ‘ Oxvrawa, May 8. | 
peti oe eo figure has reached 62,176,000,000 m. The price-fall connec- os con 
Mint ee | ted with the exchange recovery has gone farther, but still | THE dominant topic of conversation in financial and pole Ap 
ae Bi if affects only raw materials, foreign products, and some tical circles for the past week has been the ambitious stecl ot 
rat is native foods. The daily cost of rationed food for an adult | and shipping merger which, under the title of the Britisa the 
Bit ia ie ; man rose in April 29.8 per cent. It is characteristic that | Empire Steel Corporation, has been called to life by De 
WHS gatas buying rationed food in excess of the legal amount is now | Col. Grant Morden, M.P., aided by influential backers Cai 
+), s Le so common that it appears as a regular item in the periodi- |0n both sides of the Atlantic. The merger does $38 
; ‘ +e) cal estimates of the cost of living issued by the statistical | Nt make a clean sweep into its net of all the Stee! Cor 
: | bureaux. As compared with midsummer, 1919, the cost |}companies of the Dominion, the Steel Company 0 oss 
ES sf of food for a normal working-class consumer has risen | Canada, the Algoma Steel Corporation, and some minor of 
{ 4 ear 181.3 per cent. The crop prospects have improved, April plants in Montreal remaining outside. It embraces, how- ex} 
freed weather having been favourable. The condition of all | ever, all the shipbuilding firms of any magnitude save the | 
& * : crops except rve at the beginning of May is registered as | Coughlan concern on the Pacific Coast, and it confirms ag 
ieee tae between ‘‘ good’ and ‘‘ average,’’ while rve was ‘‘ aver- | the monopoly which Col. Morden's earlier creation, the to 
Rd Re oe G age.’’ There is a serious scarcity of artificial manures. | Canada Steamships, Limited, had secured over the ae th 
ee aS In connection with the elections, sharp demands are being | portation system of the inland waterways ol ¢ anada. om sh 
i eee ) miade from agricultural quarters for the abolition of maxi- | National Marine alone has any hope of eS gr 
: : wt ee mum prices and compulsion on individual farmers to | Competition, and the fact has now _ been discloses pr 
; che. deliver fixed quantities of foodstuffs. A Government de- | that Mr D. B. Hanna, the chief executive of the Canadian sti 
ay Bi eee claration states that this will be impracticable this year, | National Marine, is also a director of Canada Steamships. - 
aE ey but that the aim is to make it practicable as soon as pos- Since the conversion terms of the merger have a de 
a i : ee ie sible. The agreement for the Dutch credit of 200,000,000 | announced, financial circles have found not a little ditt he 
ae 1h ie guldens, which is partly to be spent on food, has now | culty in deciding what the various stocks are worth. But pr 
ae, ; been signed; and the food deliveries are already under | the general impression of detached observers 1s that - an 
at m4 way. inconsiderable volume of water has been injected into the he 
at 1 In connection with other impending credits, some to be | new combination. Naturally, the project could not —_ m 
é i i granted by foreign private firms and syndicates, a discus- | the attention of Parliament, and on Tuesday, ——e : C3 
rh sion has arisen, which As echoed in the neutral Press, as | Mr R. L. Richardson, a Coalition Liberal, who — p 
c i‘ q to the foreigners security against loss. Certain develop- | of the IVinnipeg Tribune, adjourned the House - nd that ti 
ea : ments which have lately occurred make it advisable that | its bearing upon the national interests, and demande 
: 4 
} 


the Government should carefully investigate the gee of 
this project. The scheme was vigorously defended , in I 
presentatives of the financial interests involved, bot a h 
the Commons and the Senate, and it was denounced P dl 


intending English investors in Germany should not con- 
fine their inquiries to mere political risks. The effect of 
the amendment of the Bankruptcy Law, already reported 
by me in the Economist, in favour of companies which 


“hh 


oes Sealing . ; = a fce® ition, an | 
have been made insolvent through their debts contracted | members belonging to the Coalition, the Oppositio eae 7 
in foreign currencies having been enormously swollen by | the Farmers’ party. Mr Mackenzie King was ame S 
the mark exchange collapse, is that such companies can | mittal, and Sir George Foster promised that the b 
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ment would investigate the terms of the merger and its 
7 -cible effects before they allowed it to receive a charter. 
* But his formal promise to prevent exploitation did not 
meet the fear and objections of many members of Parlia- 
sent and the outside public to the merger. What is feared 
'. an inevitable development, if past experience can 
n» relied On, Is a rise in the charges for water trans- 
which is a very important factor in 
economic life of Canada. Westerners have 
wen the grain rate between Fort William and 
\lontreal rise from 4c per bushel in 1912 to 12¢€ at 
the present time. — War conditions were partially respon- 
ible, but the earlier merger which produced the Canada 
Steamships Company receives a large measure of the 
blame. Repeated efforts have been made to bring inland 
waterway transportation under the jurisdiction of the Rail- 
way Commission, which could regulate the freight charges, 
but the lobbyists of the shipping interests have always had 
the Bill talked out, the latest measure suffering this fate 
at the end of April. 

Before the merger was definitely announced a large 
number of members of all parties had signed a petition 
asking that a Royal Commission be appointed to inquire 
into the whole question of freight charges on the inland 
waters and in the coastwise trade of Canada. The search- 
light has therefore been turned upon Canada Steamships, 
and there is considerable data available about that cor- 
poration, which has some bearing on the possible profits 
of the merger business. During the debate in April, Mr 
|. E. Armstrong, a Conservative member, who has made 
the cause of regulating transportation rates his own, stated 
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that the actual capital investment in the Canada Steam- 
ship merger was only $6,000,000. Mr Bristol, a director 
of the company, declared that Mr Armstrong was wrong 
by ten millions, and stated that the actual assets of the 
company were roughly S$ 26,000,000. Against these assets 
there are outstanding bonds to the value of $9,000,000, +o 
that the net assets of Canada Steamships are in reality 
about $17,000,000. The stock of the corporation, as re- 
presenting this $17,000,000, amounts to $12,500,000 
preferred and $12,000,000 common. It may be 
assumed that the British Empire Steel Corpora- 
tion will take over the bond indebtedness — of 
Canada Steamships, and it makes the flattering offer of 
approximately $44,500,000 of its own stock for ‘* Steam- 
ships’ stocks, which one of the directors of the latter 
company admits to represent assets of only $17,000,000. 
Apparently, the shippers of grain and other commodities 
will be called upon to provide interest upon almost double 
the amount of capital as compared with before. If M: 
Armstrong’s figures are correct, then the ‘‘ water ’’ in the 
Canada Steamship end of the new merger exceeds 
$38,000,000. Admitting the correctness of Mr Bristol’s 
contentions, the water would exceed $27,500,000. It. is 
not impossible that an examination of the financial history 
of the other elements of the merger would reveal somewhat 
expansive irrigation of the stock. 

But, from a public point of view, the most prominent 
aspect of the scheme has been the extent of the campaign 
to assist the project. Pushed by M.P.’s who favour 
the merger, a double drive to secure bounties for 
shipbuilding and for ore smelted in Canada is in pro- 
gress, but it seems that there are many members 
Prepared to criticise the merger openly. It is 
‘tated that an effort will be made to dispose of several 
million dollars of bonds or stock of the merger in small 
denominations of $5 or $10 to the general public in the 
hopes of interesting a large number of people in the enter- 
Prise. This type of issue, if successful, might create 
among the electorate a large body of opinion which would 
be financially interested in bringing pressure to bear upon 
members to support the demands for bounties. No country 
“an establish tariff and bounty systems and expect clean 
politics to exist within its bounds or democratic institu- 
lions to have a chance of functioning with success. 

The banks have taken rigorous action in the curtailment 
of loans, and speculation has been largely discontinued. 
It is thought that the upward movement in prices may 
nt a lest seated its peak. he st triable 
“a in the clothing and apparel lines. e ‘ overa 
~  Paign, which spread over the border from the United 
“tates, has not been without effect, and an effort is visibly 

'N§ made to render prices of clothing more attractive 
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and nearer to the buying power of the average family. 
One mammoth store is said to have had the quietest spring 
ean for many years. In foodstuffs, however, there is 
little sign of weakening prices; an attempt by the house- 
Wives of some Canadian cities to organ ‘ 
cott failed ignominiously. There is little prospect of any 
fall in food prices till the certainty of abundant crops for 
1920 Is guaranteed, for it is unlikely that consumption 
can be reduced to any marked extent. The expected 
demands of Europe, however, are not materialising, and 
there is a glut of flour, meat, and other foodstuffs at some 
of the Atlantic ports. | 


ise a potato boy- 


_ The general outlook is for higher rates for money. 
Capital is being sought in many directions, and interest 
rates are stregthening. A second decline in Victory Bond 
quotations during a few weeks indicates the trend of 
money values. Bond dealers foresee difficulties in secur- 
ing funds desired for provincial and municipal purposes 
at satisfactory rates. If the Dominion Government have 
to float a loan this autumn, it is hard to see how it can 
be done except at rates which will send previous issues 
to a serious discount. 








ITALY.—NOTE ISSUES AND PRICES—TRADE 
BALANCE—THE EXCHANGE OUTLOOK. 
(FROM OUR CORRESPONDENT.) 
Turin, May 21. 

SIGNOR BONALDO STRINGHER, general manager of the 
Bank of Italy, has published a second edition of his 
‘Notes on the Position of Circulation and the Money 
Market During and After the War,’’ which had proved so 
interesting to students of public finance in Italy. This 
second edition is even more useful, as it brings up to 
date figures and facts which it is very difficult to gather 
elsewhere. He gives the following figures of issues of 
paper money in millions of lire :— 


























Bank Notes. __| State | Tot ~s 
Notes _ Bank : 
Issued ans - (Lire 5 and ; ire 1 
the “Ex. | Total. | andl0 | State we 
Trade, chequer Notes). | Notes, | 2 Notes). 
July 31, 1914........| 2,265.2 .. | 2,265.2 | 499.1 | 2,764.3 | .. 
December 2 1915..) 1,898.3 | 2,063.3 3,968.0 1,082.1 5,050.1 ee 
” 1» 1916...) 2,498.2 2,554.2 5,012.4 1,317.3 | 6,329.7 oe 
” »5 1917..) 2,592.0 | 5,833.0 | 8,425.0 | 1,748.8 | 10,173.8 92.0 
” »y 1918..| 4,584.7 | 7,165.9 | 11,750.2 | 5,154.1 | 13,874.35 | 213.0 
” », 1919..) 5,651.6 | 10,659.7 | 16,281.3 | 2,2713 | 18,552.6 | 262.4 
February 29, 192C..| as ee a 2,271.3 } | 17,879.3 | 262.4 
ee Ge vl ws | ce (Ow. Se ss 


So far as I am aware, this is the only authoritative 
and complete statement of the various note issues in 
Italy. A few words may be useful to explain it. The 
bank notes are divided in two sections—notes issued for 
account of trade (loans on collaterals and discount of 
trade bills), and notes directly issued to the exchequer. 
This second section corresponds roughly to British ways 
and means advances; these are notes which : the three 
banks of issue hand over to the exchequer at a nominal 
rate of interest (from 0.10 to 0.25 per cent.), so that the 
exchequer may be able to make current payments. It is 
financing the war by paper issues. 

The first section of notes—‘‘ trade notes ’’—are covered 
by gold and silver, and equivalent reserves, or issued 
against trade bills or loans on collaterals, It is highly 
probable that, if during the years from 1915 to 1917 the 
whole of this section were genuine trade issues, during 
1918 and 1919 the figures were swollen by causes not 
connected with trade, but with war. The situation be- 
tween trade and State issues is not to-day so clear as it 
was formerly. 

The State notes, corresponding to British 10s and £1 
‘‘ Bradburys,’’ went on increasing as prices rose. The 
same allegations are heard in Italy as in Great Britain 
from Treasury circles that not a single note has been 
issued beyond the requirements of trade necessity, and 
the same replies come from the economists, namely, that 
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the continued issues are the causes of the increases of 
prices, and of the increased clamour of commerce for 
more and more notes. The figures in the last column re- 
late to the small notes for one and two lire (10 or 20 pence 
at the par of exchange), which were issued after Septem- 
ber, 1917, to provide a substitute for silver coins, which 
were fast disappearing from active circulation. At De- 
cember 31, against the 262.4 millions lire of 
little motes existed a reserve of 175.6 millions lire of 
silver coins. 
selling this silver stock is questionable. 


1920, 


At the high price of silver the wisdom of not 
r issues increased prices went up. The 
rofessor Bachi (basis 100 on the mean 
in the Econ 
(mean of monthly index numbers), 167.2 for 1915, 251-9 


mist index) was 119.8 for 1914 


for 1916, 381.9 for 1917, and 515.5 for 1918. The mean 
index number for 1919 is as yet not calculated, but the 
fin was 572.8 at December 31, 1919. The prices 
upon which Professor Bachi makes his calculations are 
wholesale prices. The increase in the cost of life for 
working and middle classes is less than 472.8 per cent. ; 


perhaps 300 per cent. But it is sufficient to explain the 


: 
unrest among the masses. 
a 
, 1 
nt out the reasons which causes 


pace torbids me to po 


me to hope that the worst point has been 
li ‘cess Of the last (sixth) National 


astounding figure for Italy, of 


surpassed. 


ns were paid in exchequer bills and 


é 


i stop has been put to new increases in notes 
issued fhe hgures for February egth and March 2oth 
point to some reduct li the stop is to be final, better 
times are ahead of us. 

The figures of our International trade are also promis- 
ing. I give the figures for January and February, 1920, 
the latest available (in millions of lire) :— 

Excess 
of Imports 
Imports. Exports. Over Exports 
i virtenseesent - 2430.7 .. WI.7 .. 3,963.0 
ROO. ccossccccvcee 1,997.9 $66.3 .. 1,031.6 
— 432.8 .. + 498.6 — 931.4 


The prices for both 


years are those of igig, so that 


But the trend of the movement is unmistakable. 
The balance of trade is redressing, and as the movement 
dates from July, 1919, we may hope that at last the lire 
will appreciate in the International markets, provided that 
the check to new note issues is severely maintained. 


values. 


——__{[—{_]_—==E==_— 


POLAND.—THE BUDGET—IRON 

CULTURAL EXPORTS—SUGAR. 
(FROM OUR CORRESPONDENT.) 
Warsaw, May to. 
In my last letter (Economist, April 17th), I drew attention 
to the fact that the financial situation of Poland is far from 
satisfactory. 
thts view. The expenditure for the nine months from 
April rst to December 31st is estimated at 47 milliards, of 
which only 6.2 milliards are covered by ordinary revenues. 
For the rest the Government will be obliged to resort to 
internal and external loans. 

According to the exposé of the Finance Minister, it is 
very doubtful if it will be possible to float the foreign 
loan of 124 milliards, and in consequence it will be neces- 
sary to increase the paper circulation by 5 milliards or 
even more. 

There is a sharp contrast between the financial and the 
industrial situation of Poland. In comparing the actual 
conditions of industry with those prevailing a year ago, 
there has been in every branch of industry more or less 
rapid progress. I have given already figures relating 
to the production of coal mines (Economist, January 17th), 
and of the textile trade (Economist, March 6th). The same 
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yt certificates, and only > billions | 


the figures are significant for quantities and not for | 


INDUSTRY—AGRI.| 


The new Budget is only a confirmation of | 


[May 29, 1999, 


upward tendency is shown in the iron 
monthly average production has been 


industry. The 


as follows :— 


: N 
Pig-iron. Steel Worker of 
Tons. Tons Employed 
Before the war........ 35,000 .. 39,000 .. 2) 
November, 1918 ...... s os - se 2.400 
December, 1919 ...... 3,130 .. 4700 .. § 250 
March, 1920.......... 4,200 .. 5,500 .. 6999 


The actual output in comparison with pre-war productio 
is relatively small. It is, however, necessary to aie a 
account the fact that the iron industry has bee : 
less destroyed by the German occupation, and that it has 
to cope with special difficulties in getting the raw 
materials which were furnished before the war principally 
by the mines of Southern Russia. It seems that the first 
| steps were the most difficult, and that this year the pro. 
io. will be a more rapid one. : 
| 


n more or 


The production of refined petroleum, which amounted 
in the first half-year of 1919 to 29,170 tons, has risen in 
the second half-year to 212,930 tons. The total production 
of the refineries does not, however, exceed one-third of 

. ‘ 
the produce of the oil wells, as shown below : 


Tons. 3 
1909 eka »» 2,053,150 | 1915 .................. ane 
BEEED Sccccdseccccseds MMEMNUIID ccccccccces....... 898.700 
| 1911 aad satiate MINI iii cesenaaecs: 849.730 
LBEED cscsccccscacscce MANE TEER sosees ae 822.940 
EE i eetseeiseasie MED setensceasasece .« 830,640 
ED cease veeceeeee 878,020 


Of the 830,000 tons of crude oil obtained in 1919, only 
| 242,104 tons could be refined. The lack of railway material 
‘is principally responsible for this. In consequence, the 
export of oil products has been relatively small, and did 
not exceed 58,000 tons, while with the actual oil produc- 
tion it should amount to at least 300,000 tons. 

The Ministry of Agriculture has published a very in- 
teresting *‘ Trade balance ’’ of the former Prussian pro- 
vinces which are now under Polish rule. These statistics 
|throw much light on the future agricultural export pOssi- 
| bilities of Poland. 
| The average exports of the Prussian provinces in the 


years IQII, 19f2, and 1913 are compared with total 
Russian exports in the table below :— 
| Exports of 
the Former 
Prussian 
Exports of Provinces. 
Russia Tons. Tons. 
i cok sa eaboce  _- Se a4 
BO cceccees cecces nn dessa 358 .... 503 
REIT . ccccccceses EE etic toni 59 
Bs ccscoes coccece 1,207 .... ie «co eS 
FLOUr cccccccccccs BT cece 183 .... 824 
BEET occocvescene SBT ccee 414 126 6 
Number Number. 


a 


98,146 .... 47,852 .... 489 

In comparison with Russia, the former Prussian provinces 
|exported 126.6 per cent. of sugar, 82.4 per cent. of flour, 
50.3 per cent. of rye, 48.9 per cent. of the number ol! 
| horses. A part of this surplus will be necessary to cover 
|the agricultural deficit of the other Polish provinces. 
| Nevertheless, a great surplus will remain especially for 
|those products which, before the war, were exported in 
large quantities not only by Posnania and Western 
| Prussia, but also by former Russian Poland. We may 
estimate that those two parts were able to send before the 
war the following quantities of agricultural products :-— 


Former Prussian Former Russian 


Provinces. Poland. Total. 

Tons. Tons, Tons. 

Potatoes ...... 345,000 ...... 124,000 ...... 469,000 

| Alcohol ...... 73,000 ...... 38,000 ....-. 105,000 
| Sugar ..... .-- 414000 ...... 54,000 ....-- 458,000 
Seeds ........ 38,000 .....«. §5,000 91,000 


he export of sugar from Poland before the war can be 
estimated in round figures at 460,000 tons. According to 
the statistical abstract for foreign countries, the exports 
of sugar from the other European countries amounted to 
(average 1910-12) :— 

Tons. 

165,C00 
"tt 147,000 


Tons. 
674,000 France ...-e++++: 
660,000 Belgium .. 


German Empire ...... 
Austro-Hungary ...... 
| Russia ... 


327,000 | Holland ......++- : 


The German Empire has been deprived of its principa 


ere ee eee eee * 





sugar-producing territories; Austro-Hungary 
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ut into different small States, so that according to its pre- 
yar production Poland may be the principal sugar ex- 

rting country in Europe. Actually Polish agriculture 
is exhausted by the lack of fertilisers, and labour diffi- 
culties are an obstacle to an extension of the area under 
sugar beet. In consequence, the export of sugar is only 
very small. Last year only 600 wagons were sent to 
England. It may be hoped, however, that the difficulties 
are only temporary, and that in a few years Poland will 
sesume aS a Sugar exporting country a place which is in 
accordance with the productive capacity of her agriculture. 


Xetters to the Editor. 


“THE CAPITAL LEVY.” 


TO THE EDITOR OF THE ECONOMIST. 








Sir,—In your issue of to-day Sir Graham Bower says 


that advocates of a capital levy assume ‘‘ that it is desir- 
able to withdraw capital from industry, and to utilise it 


for the payment of debt.’’ Please allow me to point out 


that an important misconception is involved in that state- | 


ment two hard facts which dominate our financial posi- 
tion. 

The £450 million a year which the Government propose 
to raise each vear for fifty years for interest and charges 
on the war debt is equivalent to 8s 6d in the £ income- 
tax; but many employers of labour are actually paying 
more than 10s in the % directly in income-tax besides their 
share of 2s 6d in the 4 through indirect taxation. That is 
one hard fact. 

Also, more than a year’s public discussion by our lead- 
ing financial journals seems to me to have confirmed the 
view 1 expressed in January of last year (1919) to the 
ellect that the war debt of £8,000 million represents one- 
third of the country’s capital paid away. Be the propor- 
tion what it may, it was capital, but it has been spent 
andis gone. That is another hard fact we have to face 
besides the fact above stated to the effect that the Govern- 
ment propose to take each year for 50 years 50 per cent. 
of the profits which may be made in the country’s in- 
dustrial enterprise for interest and charges on the £,8,000 
million which has been paid away. 

In face of that, I propose that the War Debt be im- 
mediately distributed pro rata among the present posses- 
sors of the country’s wealth. Each employer of labour, 
instead of having to pay 10s or more in the 4% income-tax, 
would be responsible to the extent of about one-third of 
his capital, and under my programme he would have to 
pay to the Assessment Commissioners—not cash—but 
Government bonds for cancellation equivalent to his pro 
rata. Until his pro rata in bonds was handed over to 
the Commissioners he would have to pay 6 per cent. per 
annum on it, which would probably be about 2 per cent. 
per annum on his whole capital. 

It must be borne in mind that the charge of 2 per cent. 
per annum is not a new burden being placed on industry, 
but is in substitution for the existing charge of 50 per 
cent. on the profits made in industry. And it must also 
Xe borne in mind that employers of labour in successful 
industries would not long continue to pay the 6 per cent. 
to the Commissioners; they would find money at lower 
rates, and it would not take long for them to write off the 
bro rata in their books as vanished dreams of debts which, 
if the present Government programme is persisted in, will 
he nursed for 50 years at a charge of 50 per cent. per 
“anum on profits realised in industrial enterprise. 

reply to Sir Graham Bower, therefore, _is that, 
though the question he poses is perfectly applicable to 
the portion of the debt which is held abroad, which is a 
‘mall portion, no capital is called for to pay the home 
debt. Each man shoulders his pro rata of the cost of the 
War. Cheerfully, or otherwise, he writes it off in his 
ledger just as he has been, more or less, accustomed to 
treat bad debts. And when he has done that, he will realise 
himself to be better off than he would have any chance of 


THE ECONOMIS}. 


| 
| 
| 
| 
| 
| 
i 
| 
' 
i 





| profits. 


; 66 


ment, and that it Is a consequence of ignoring in argu- | 
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pr : he lett the debt to be played with by Chancellors 
€ Exchequer.—I am, Sir, your obedient servant, | 
ees Wm. LeicGuTon Jorpan. 
Royal Societies’ Club, St James’s street, ; 
May 22nd, 1920. 





TO THE EDITOR OF THE ECONOMIST, 

SIR,- -In your article on the proposed war levy you draw 
attention to the objections and difficulties. fos 

(1) It is, I suppose, generally agreed that we cannot 
confine the levy to war profiteers, whoever they may be— 
I suppose w € may describe them as those who, owing to 
the needs of war, have got a price, higher than before 
1914, lor what they had to sell (query, labour 2), | 

(2) rherefore, all we can do is to compare a man’s 
realised wealth at two different periods, and tax him on 
the difference. As you say, the only thing that can be 
universally predicated of the man who owns more now 


is oer area sc ¢ : 
j than six years ago, is that he is a saver. He may or mav 


‘ » } An a > ‘ “2 , ¢ ee . Noe cee 4 
not have been enabled to save by hay ing received abnormal 
| On the other hand, the receiver of abnormal 
profits may or may not have saved and added to his 


| capital. 


(3) Seeing that the land taxes have just been repealed 
unwept, unhonoured, and unsung,’’ I fail to see how one 
can expect more success from a valuation not of land alone, 
but of all property, including furniture, jewellery, pictures 
and personal belongings, and not at one date, but at two 
dates, one six years back. Very strong evidence was laid 
before the Committee as to the difficulty of valuing the 
plant and stock-in-trade of a going business at a past 
date. 

I would ask, however, is it quite certain that justice 
requires the taxation of war wealth, even if the practical 
dithculties were not, as I think they are, insuperable? Is it 
unjust, is it not inevitable, that those who in war are 
able to supply what the nation needs, whether it is the 
skill of military or naval commanders or material com- 
modities, should get an extra reward? Should we not now 
be well advised to allow an abnormal profit to anyone who 
supplied us with a house? The measure of the profit is 
the measure of the benefit. I suggest that an ineome of 
#,10,000 is the measure of its possessor’s ability to pay, 
irrespective of whether that income has, in the last six 
years, increased from £1,000, or diminished from 
£20,000. It hardly seems sufficient to point to the greater 
sacrifice of the fighting men. If the hardships of the (so- 
called) war levy were to enure to the dead or maimed, ‘it 
would be all very well, but they are just as likely to fall on 
the maimed soldier. In any case, it is not the amount 
of the civilian’s sacrifice that is at issue—every one will 
agree that we ought all to be taxed remorselessly—indeed, 


'the most that can be said for this or any other bad scheme 


of taxation is that at present a pretty bad tax is better 
than insufficient taxation ; but what is at issue is whether 
a levy on war wealth is equality of sacrifice+—I am, &c., 
7 Huntly gardens, Glasgow, A. A. MiIrcHe.t. 
May 25th, 1920. 


HOW WE AKE GOVERNED FINANCIALLY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Leighton Jordan, in your issue of the 22nd, 
states that the public subscribed the 300 million Treasury 
notes as a loan to the Government, in the same way a$ 
they found money for the War Loan, except that they rez 
ceived no interest. The circulating medium which the 
public use is drawn mostly from credits at banks, of 
private hoards, and I fail to see how they are a loan to 
the Government. He also says ‘‘ the public have no optiort 
as regards subscribing the money, but pay the cash ith 
the rising of prices, which is an inevitable consequence of 
the issues of paper money.’’ The extra prices paid for 
commodities do not seem to go to the Government, but 
to the vendors. If the number of Treasury notes wert 


reduced by one-half, wages and bills would still have ‘to 
be paid, and if there were not enough notes, cheques or 


some other form of currency would take their places More 


notes are required than the gold that was in circulatio# 


before the war, because wages and prices are increased, 
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enough to allow me the hospitality of your columns to Ports of Egypt and Suez Canal Transits 1919 
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scien t tlrecsenenseeieaseinainacninndiiencinspeciananisaaita <5 SS Se, 
and, moreover, the public probably keep more in their The Round Table. June. (London) Macmillan and Cc 
pockets, since 40 Treasury notes weigh the same as 4,5 1n Limited. 5s. 0, 
gold.—Yours faithfully, Epwarp Dent. The Problem of Dock Labour. By Arthur Shadwell 
Folkestone, May 25th, 1920. printed from The Times. (London) Longmans G ~ 
and Co., Limited. 1s. 5 S, Green, 
REVERSE COUNCILS. In view of the importance to the general public 


trading community—of the issues raised by Lord S|} 
attention of readers is drawn to this pamphlet 


as well as to the 


1aw 7 a 
rO THE EDITOR OF THE ECONOMIST. S Inquiry, the 


ly obliged if you will be good | Annual Return of Shipping, Cargo, and Passenger Tr 


{ 1 sor] 7 
feel high afc in the 


(Cairo 


protest against the very serious and entirely urnecessar\ Government Publication Office. 
loss that India is put to by the sales of reverse councils | 77, Pyseech Bu odapene’? - as . 
" | | 7 =e | Lhe British Engineers’ Association. Report of the Prox eedin 
, » MONTHS ve Fichth 1G INS 
g tne t o mont — of the Eighth Annual General Meetino (Londor 
} ] ey] noart ; } re) } vohanoe stan ra . i > hes ° -VUCON) 
part of the gold exchange standa 32 Victoria street, S.W. 1. 
em tl as been imposed on India, but the onh The Anclo-Swiss Revi ae 
ew 3 " j hie nolo- 7eLSS CULES ? . tent morra hk > 
. for s 5 reverse bills would be that HY 4 £ OWS ev) ° (Basle) Steinengrabx n Nr. 
1 ' 7 1 3 1) ices a il ill 2 | Printed in English. 
‘ had arisen when gold would be exported in a | 
. . ° . . . ’ ’ = ale Peal 4 29 > ‘ +1 ‘ 7 
tandard « try; in other words, that the balance | Swedish Export. April, 1920. (Stockholm) The General 
trade had gone against India. fhe figures ot Indian | I: xport Association of Sweden. 
le s| clearly that the bal e of t le as t ag sty Pr iin Englis! 
India, and that the sales are therefore entirely uncalled tor. | Monthly Review. April 30, 1920. (Cape Town) Standard 
The result of the sales is that st ey assets m | Bank of South Africa, Limited. 
hnga qd are realise : IX , Rs | TM f., When ) Interest ng fivures are siven in this issue f Brit 1 South African 
waiting till England could resume specie payments we ]|imports and exports for 1919. Pre-war figures are given also for 
COI Fe! Rs 1 1 >< f \s i SOm« 25 mil ions | 1parisor 


ivé her nN sold, Tie | ss LO | i ( mes oO x to oo M thls Trade Ret vt. M irch ae IG20 


; 7 (Pretoria 
million rupees. .Whv 1 to realise? Does the | National Bank of South Africa. 


1 I ] hy : ; ~ 
India Off t that henge Ss Dal Mt, d that} Contains notes and statistics useful to those interested in South 
the chance of getting back to specie pavments ts verv | African afiairs. 


7 


remote. If not, why put India to this unnecessary loss? | Imperial Commerce and Affairs. A Journal for Business 


] } In , 3 . = } 
It is money absolutely thrown away. The most scandalous | Men. (London) Imperial Commercial Association, 4 


irt of the operation is the sale of bills at as much as Cullum street, n.. % Is net. 
= sl , Iirrent m t rate thus o1iyvinge Naor wUsSs Pr fits i = ° , ; .) - 
eres eer te erree 5 = * - _— Swiss Watch and Jewellery Fair, July, 1920. 
{ 1 tt ottees, as means about 10 per cent. | 1% 1 : : : 
, ( | A small pamphlet giving particulars of this proposed fair. The 
s ™ th ch t <7 yw four vc lo. . wd 
ones! ( 1 the Ort Space of three or tour days. | Swiss Legation, London, will furnish interested parties with further 
hom e it worse, the Margin ask¢ d is so enormous 10 | particulars. 
15 times the probable allotment—that these profits are | 
practically reserved for big bankers and = millionaire | 
ie ern BARCLA BANK 
The effect of the reverse bills is that the Indian Govern- ¥ 
ment sells gold in England at Rs 16 a tola (180 grns), | LIMITED 
then ta India tham are eacer hnwere af anid at Re 22:02. | ; 5 . 
en in India there are eager buyers of gold at Rs 23-24. (with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


Reverse bills are in their nature a substitute for export of 


eold to adjust the balance of trade. Does anvone imagine 
1 1d , | a Oar ae 1 a. ee 
that gold would be exported from India to be sold in 
a : | eee = +" AMERICAN EXCHANGE. 
international markets at 16, when it can be easilv sold | ; 
, ° if , > 1 1 , 
in nadia itseli at 22° his shows the forced nature of] . ‘ : : 
' : : “er a : Barclays Bank Limited, through their Foreign Branch, 168, 
the onerati mm, and urge nt \ ca is 14)T exp anal mn. F* ne hurch street. | .C.3. have os nelu led arran em nts whereby 
The defence, no doubt, will be that the demand is they will, subject to approval of the transaction, insure importers 
nuine. I challenge this, and suggest the following | and exporters against losses resulting from fluctuations in the 
ee American Exchange. 





Reverse bills are the equivalent of exports of gold in 
ary vrold standard countries. If the Indian Govern- 
ment really thinks that gold would to-dav be flowing out 
of India, let them prove it. Let them ¢g 
in Bombay or Calcutta at 11.30 grns to the rupee, the 


a ; , 
rate at which thev sell reverse bills, and leave it to the 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account 
June June Io. 


The Stock Exchange endured holiday influences for tbe 


: : : 
ive out the cold 


a 
J 


; . ; 
meri hant or banker wo ¢ xport it wherever it 1s want d In 


441 + f tye rac halance 7 en 1 will he -« Th, . | i nn : p 
settlement of our trade balance. Then it will be at once | greater part of the week. Although the London Stock Exchang' 
. nebeule w 1 ft, nort wold. and th: 1] the | a st ae 
seen that nobody wanted to ex t gold, ana that ali the | reopened on Tuesday, several of the provincial Exchanges 
rmou nnlications for reverse councils wer jue , ' : , . . . h 
mous appheations | \ e councils were due to remained closed until the following day. Nor was there much 


the big margin of p wet he G ment rate and | accession of business when markets got into swing agald. 


= i n ‘ Vaser Casthforlt > \f. * ; . . , } De 

n , Yours faithfully, . MAlI 3 sy sas ’ , - Rat 

the narket - : ! B. J ON Vague talk discussed the possibility of a rise in the Bank Rate, 
Bombay, Ap o5** 1Q2 the gilt-edged markets, however, being unaffected by this, and 


t 
> - . 
displaying more sustained strength than any other section. 
Investors continue to seek sound Preference shares, to the pat- 
tial exclusion of ordinary share issues. It is evident that liqui- 





BOOKS RECEIVED. 


. ° " : E ac. Shas 7 
dation is not entirely over. S¢ lling occurs spasmodt ally, though 


4 . = : ‘ . . ’ : oil ’ ; 3 c 
Economic Liberty. By Harold Cox. (London) Longmans: | not on anything like the same scale as that which broke : 
< . . = ’ e ; na . ) 
Green, and Co. 7s 6d net. | boom in March and April. Speculation, as such, appears to s 
. } nite 
TI book consist ; vies Of essave dealing with 1 ent-day | ‘aking more prac tical interest.in exchange moveinents than 
‘ mic problem It eneral purpose is to s} Haat intarSanmsns stocks and shares. 
ee a x ee Meee oe —— : , 5 a istee 
by the State with the econon liberty of the in lual is W In spite of the Bank rate talk just n tioned, Le los 
t the nation The chapter include the fo}] ne headings | securitie coutinue to make ste adv upward pri gress. J 1e C 


c Liberty, The Ethics of Property, The Eth f Socialism, |ing of the subscription lists for the Middlesex part of the 


r 
Aas 
= * 
p> 

= 
a 
- 
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. 2 , : . -ation stocks 
( h rent, | Housing Loan stimulated inquiry for Corporation seer 
I asis of Free | on a vationa The I Paths | generally, and one feature is the way in which the lately-1o0 
of | Political Lib The D 1 of Equa and Nationali L.C.C. 53 per Cent. Loan ran up to 3 premium, whereas oD 


price fell to 2 


,0Sting of the < f tters ; nth ago the 
posting of the allotment letters a mo ( rs ase 


The Control of Public Finance and Officials. By Richard | discount. It is known that several large Colonial eye finite 
Higgs. (Dover) The Dover Printing and Publishing | ooking for an opportunity to place fresh loans, -—= A this 
Company, Limited, 144 Snargate street. information is available in the Stock Exchange mate Upon 

ad i ; ‘ a point. The War Loan has been up to 56} at one time. i fell 

Chamber of Shipping of the United Kingdom, 1919-1920. | quotation of the price ex dividend a month ago, the stoc 
Annual Report. (London) Witherby and Co. to 84}. 
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extraordinary movements in the franc and the mark led to 


rises in French issues and in German Threes. There are 
French loans popular in London: the 5 per cent. British 
iggue, the 5 pet cent. Internal Bonds of 1920, and the Fours, the 
rices of which mostly move in unison. German Threes have 
ome up from 6}—at which dealings started ex coupon—to 11 
«p Wednesday last. Although quotations finish well below the 
best of the week, the recovery in French Bonds has aroused 
yeen satisfaction amongst the many British holders who, for 
some mgaths past, had looked glumly upon the heavy falls in 
their securities. In other foreigners there is not much doing. 
The result of the Spa conference is awaited with interest more 
academic than practical, although there can be no doubt that 
jaticipations of its findings have assisted the advance in the 
French Bonds. 

No particular support has been forthcoming to help Home 
Railway Ordinary stocks; but the prior-charge descriptions, 
articularly Debenture and Preference, are generally up a point 
or two on the week. Grand Trunks are also a better market, 
gow that the interest has started to run in respect of the new 
stock, which will be given to holders of the existing classes of 
Grand Trunk capital. The Argentine Railway market kept 
steady without showing much feature, and Mexicans dis. 
appointed their holders by failing to improve on the news of a 
fresh Government having come into power in Mexico. The 
argument, as applied to Mexicans as a whole, is that scarcely 
any change can possibly be for the worse; but the activity of 
the Americans in regard to their Mexican holdings is watched 
with a little anxiety on this side, lest British interests should be 
cold-shouldered in favour of those of the United States. 

In the Rubber market, prices have moved within narrow 
limits, and amongst Oil shares, the occasional outbreak of 
apparently forced selling led to prices moving irregularly. 
Definite news of the Royal Dutch new issue of shares had been 
too well discounted in advance for its publication to have 
much influence on the price of the shares. Shells dipped 
to git, and hardened to 10, at which price there seem to 
be a good many sellers about. The possibility of an oil 
famine in America is read as a bull point for the Oil market, 
but evidently the public have had enough of (Oil shares for 
the present. The Shipping group is dull and heavy; the Royal 
Mail meeting failed to exercise any encouraging effect upon 
prices. A few of the Iron and Steel shares, together with 
Armaments, make a slightly better showing. Forestal Lands 
took a jump on the report that the company had sold part of its 
property. Electric Lighting shares are weak, the market 
explanation being that there are several deceased accounts 
awaiting realisation. Im the Banking list the new Bank 
of Australasia shares have been’ showing considerable 
activity. Insurance shares remained on the heavy side, 
Liverpool being reported a fairly free seller, and to the 
same influence is attributed a further decline in a few 
of the Nitrate shares. In Textiles business has fallen away 
materially, and Manchester is apparently taking more interest in 
its race-week than in its favourite shares; while the speech at 
the Fine Cotton Spinners’ meeting, in which the chairman 
ikened the recent boom conditions to the days of the South Sea 
Bubble, was read as something of a caution. Lyons have been 
agood market ; the Lipton report had no effect upon the price 
of the shares, and the Hotel group is listless. Dullness in 
Dunlop's is ascribed partly to the Irish troubles, the shares 
being very popular in Dublin, Belfast, and other Irish centres. 
lo the speculative descriptions, the tendency has been to let 
prices sag for want of business. Marconis furnish an exception, 
the market showing strength on what is said to be Italian support. 

The Kaffir market has gone very softly, and the rise in the 
value of the franc did little to assist South Africans, apart from 
De Beers, where mild recovery occurred, Nor is there anything 
surting amongst Rhodesians. Gaikas are flat, on the latest 
developments. The various Tin groups are subdued by reason 
ofthe fresh fall in the price of the metal. West Africans as a 
whole lack any kind of public attention. Broken Hill shares 
keep steady, on the idea that the strike is virtually over, and 
Mexican Mining issues moved up a little upon a breath of buy- 
ing. The Stock Exchange continues to be keenly interested in 
the scheme now under consideration as a basis for the abolition 
of dual control, particulars of which were set out in the Economist 


ast week. Meanwhile, the price of House shares at 121} isa 
Pound or so lower, 


vivid 


NEW ISSUES. 


The new issues of the week and the current year and 


date of opening of the lists have been as follows :— rile 
ominal First Lia- 
ie. noite. Payment. bility. 
£ £ £ ‘ 
— OF THE WEFK- 
Previously recorded. .. 189,159,762 «2 ee ote 


es eel 





War Savincs CERTIFICATES. 
Net Receipts into tHe BxcHEqven WeEK ENDED Mar 22, 1920. 
April 1 t0 May 22, 21,050,000 ......cececeesee 50,000 o- 50,000 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised .., ye £3,000 000 
Paid Up Capital "750,000 


Reserve Fund and Undivided Profits 848, 430 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS 
CHINA, and PORT LOUIS, MAURITIUS, 

_ The Bank buys and sells Bills of Exchange, Issues Letters of 
— and Circular Notes, and transacts banking and agency 
ie connection with the East, on terms to be had on 

Fixed Deposit Rates will be 

On Current Accounts int 

per annum on daily balances. 















quoted upon application. 
erest is allowed at 2 per cent. 





To the Publio— 
Essex County £1,500,000, 6 % Red. 
Stk., 1940-60 (red. at par June 
. ~—- issued at 954 % 
i. ay ais aitaiahicaieiain eat alate 1,500,000 ee 1,432,500 ee 75,000 ee 
Kent County £1,500,000, dito 1,500,000 «+ 1,432,500 :. 75,000 * Tse rho 
ex County £2,000,000, ditto A ee 1391 ee : 
Murray Firth, Limited, £10,000" _ en 
Debs. 10 % (rep. one-half in 5 
and one-half in 10 years), iss. 


OR POF CHENG GD. 6 cccccaccccess 10,000 .. 10,000 .. 2 

Do 25,020 Pretd. Ptg. Ord, £1, ane a 
at par (May 22)... .ccccccecs 25,000 .. 25,000 .. IB oe 

Do 100,000 Defd. Shares, 1s, at _ — 


Ge SR vnccectsccdcceses 5,000 .. 5,000 .. 5,000 
African Adventurers, Limited, 

80,000 Shrs ,5s,at par (May 27) 20,000 .. 20,000 
Tom Norton, Limited, 71,789 7% 

Cum. Prefd. (and Ptg.) Shares, 


£1, at par (May 25).......0.0-. Tied .. 71,789 .. 17,947 .. 53,842 
Total offered to the Public.. 


To Shareholders only— 
Canning and Wildblood, 40,000 


oe 4,000 .. 16,000 











4,906,789 .. 282,572 ..4,624 217 


New Ord. Shares, £1, at par.. 40,000 .. 40,000 .. 10,000 .. 30,000 
Cheviot Rubber, 115,876 Shares, 2s, 

ROG I fcccxcctucdeces 31,587 .. 34,762 .. 34,762 “ 
Djember Rubber, 55,C00 Shares, £1, 

at £2 per Share ............06 55,000 .. 110,000 .. 68,750 .. 41,250 
Kaduna Prospectors, 16,000 Shares, 

5s, at 15s per Share .......... 4,000 .. 12,000 .. 1,600 .. 10,400 
Kepong (Malay) Rubber, 76,700 

Shares, 2s,at9sperShare.... 17,670 .. 34,515 .. 7,670 .. 26,845 


Limmer and ‘Trinidad Lake 
Asphalt, 50,000 new Ord. Shs., 
eke ch bt eee dba 50,000 .. 50,000 .. 12,500 .. 37,500 
J. Mandelberg and Co., 150,000 8 % 
Non-Cum. Prefd. Ord. Shares, 


I ic caieeuwanencaieeae 150,000 .. 150,000 .. 75,000 .. 175,000 
Do 150,000 Ord. Shs., £1, at par 150,000 .. 150,000 .. 75,000 .. 75,000 
Nyassa Plantations, £10,000 7% 
Conv. Debs. (red. at par 
March 30, 1930), at par........ 10,000 .. 10,000 .. 1,000 .. 9,000 
Savoy Hotel, 67,200 Ord. Shares, 
BARRE dec ccennacussancaves 67,200 .. 67,200 .. 67,200 








Total offered to Shareholders only - 658477 .. 353,482 .. 304,995 
Total offered for subscription to date ‘I'otal offered for subscription for 


in— whole year— 
3920 wccccecccvcecccccers £194,775,028 BID . cc cccccsccsececcees £1,036,059,951 
i) eee er 360,498,085 1,393,381,441 
UGB .ccccccccccccereccce 593,494,420 1,318,596,010 
WIT wcccccccccccccccccce 985,016,678 585,436,850 
Cree 223,304,137 685,236,352 
ISIS .ccccercccces covcce 66,351,376 512,522,633 
W914 wcccrccccccccceccces 131,861,350 196,536,980 





5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May rst and November ist. 
Price of issue fixed by H.M. Treasury at {100 per cent., payable 
on application. These are stillon offer. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. _ 

Essex, Kent, and Middlesex Counties 6 per Cent. 
Redeemable Stock, 1940-60.—Issue of /1,500,000 Essex 
County 6 per cent. redeemable stock, 1940-60, {1,500,000 Kent 
County 6 per cent. redeemable stock, 1940-60, and £ 2,000,000 
Middlesex County 6 per cent. redeemable stock, 1940-60. Price 
of issue fixed by the councils of the three counties at 95% per 
cent. The stocks will be redeemed at par on June 1, 1960 
unless the same shall have been previously cancelled by pur 
chase in the open market or by agreement with the holders 
but each County Council will have the option of redeeming at 
par the whole of the outstanding amount of its issue at any time 
on or after June 1, 1940, on giving three calendar months -—* 
by post to the stockholders or by public advertisement. hr 
Ministry of Health requires the County Councils to a 
anrual provision for the ultimate redemption of their stocks by 
means of sinking funds, and to furnish anoual returns ae 
the position of their loan accounts. Each stock—and the eee 
thereon—is secured separately upon its own county funds —_ 
revenues. The assessable values of the counties for — 
county purposes, and the total outstanding debts a as _ a 
Essex County: Assessable value, £4,549,964 ; a outs - hy 
debt, £925,524; a rate of 1d in the £ will pasaeee 4) 1958. 
Kent County: Assessable value, £6,417,748 5 a ou -_ 6 
debt, £505,132; a rate of 1d in the £ will pro — £2 1740. 
Middlesex County: Assessable value, £7,919,850 ; = —— 
standing debt £3,128,422; a rate of id in the ae ~~ 
£32,999 78 6d. The amoun twhich may be levied by - _ a 
in each case unlimited. The proceeds of the ones - = 
stocks will be applied in advances to local housing authoritie . 
the counties of Essex, Kent, and Middlesex, for the purpose 
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enabling them tq provide houses foy the working classes, for the| “The Common Cause” Publishin Co 
employees of thd County Councils, and for other purposes. The | Limited.— Authorised capital £15,000, in ordinary sh mpany, 
amounts advanced to the local housing authorities will be | each, of which 4,944 shares have already been anal a of £1 
secured to the County Councils by,;mortgages by the said local] a further issue of 8,556 shares at p ur. The con ’ _ This s 
authorities upon the ir rates. These are trustee investments incorporated in 1909 with acapital of £5,000, for thoaee — 
Tom ‘Norton, Limited.—Authorised capital £100,000, establishing and publishing The Common Cause ne ot 
divided jnto 97,000 7 per cent. cumplative preferred and parti- he capital was increased in December, 1919 to £15,000." thy. 
cipating: shares of £1 each and 40,000 ordinary shares of 2s | directors “ believe that the time has arrived t : . 


; ; when the dem 
each. (# these :there have alr soy pe n issued 25,211 preferred | for a newspaper to meet the needs of women in these iia Ds 
) : , 8 


pal 
! 
| 











and 30, ordinary shares. This Js an issue of 71,759 7 per | justifies a more ambitious programme.” They have “therefo 
cent. cunulative participating shares of £1 each at par. The prepared plans and begun the issue of the Woman's ae 
participating rights entitle preferenge shareholders to one third I he prospectus candidly states that ‘it may be submitted that — 3 
ot surplh ; profits a{ter payment of a cumulative dividend of 7 if the I} oman s Leader should never provea profitable financial Ang. 
per cent# on the ordinary shares. The company was formed in investment, its value to the woman’s movement as propaganda beh 
1908 { = purpose of acquiring the business founded in 1Sgqg | Justihes an appeal for support from all who care for that move ‘ 
and camtied on by Mr .Tom Norton at Llandrindod Wells, | ment.” A statement like this completely disarms Criticism =I 
Wales. +Profits are set out from 1912 in a clear and informative | The directors include people of distinction. Purely as an ‘ep 
table. (Ihe total net assets, including the proceeds of the investment proposition the nndertaking is extremely risky, Des. F 
{ present issue (but before deducting the costs of the issue)| James Pascall, Limited.—Issue of 250,000 § per cent Mar. 2 
mount to £100,975. The freehold properties at £15,755 are cumulative (participating) preferred ordinary shares at par. June 2 
‘ taken at’cost, and were built just before the war. Thus there is Chis issue has been over-subscribed, and the list was closed, oe 
i a substantial hidden regerve here. No amount has been both for town and country, at three o'clock oa Frid ay, 21st inst. 1 
i included} for “ goodwill.” The articles of association provide oT ECU : : Mar. 2 
s ; . , « - ‘ Aes . « 2 
[ that on 4 show of hands every member present in person shall ACTIVE 6 RITIES, oo 3 
have one vote, and on a poll every member present in person| The following tables show the movements of the week ip Desf 
or by proxy shall have one vote for every share held by him. It | he more active securities of the various markets ;— Mar. 2 
should be noticed that dividends of 7 per cent. on the ordinary British and Colonial Government Securitie:, Jun : 
shares are cumulative before preference share holders can parfi = 1 
' cipate in surplus profits. The prospectus is a clear statement of 82% $s S . ee% 3g 8 ‘i 
i affairs. This flotation provides a good example of a company Ee S° ss ze° a $3 Mar. 2 
j ; ; t : 5 : : : we f+ a mm aoD> Sz zs June 2 
with top heavy preference capital—ordinary capital amounting 38%, 1925-28 .. 823.. 83...+ }| Local Loans 3% 51} .. 52 Oct 
to but £3.00 », as compared with preferred shares of £97,000.| War 1925-45 .. 77h.. 77h... | Aust 5 ios ease, how oat tail Dee. § 
i This causes the participating rights of the preference shares to | Loans Ds ee? - i oe + & fae 4 pas. $3 + Bw. inl 
. sealeal-allen Thie saad i a ' ; » 1999-42 .. 95¢.. 96 ..+ J In took .... 59) .. 60 ..+ em 
; be somewhat shadowy. Thus, assuming that surplus profits | mana... 693.. 70 + } NSW eat - oe = mn ' May 
: available for distribution amount to £3,000, the ordinary shares | Victory roy 4% .2.. 799.. 80..+ }$| U.ofS.A..4§%,1920-25.. 90 90 5. 
i f igk are} a O = - #B - sf => 7.2 - > | Comsols, 24% ....-+- 474 ° 482 + s Victorias$%, 1924 34.. 3 * 33 ee oe 
oe _ nae < ra a ae nd of 73 : ; vhs ae irish a Stock 23% 473. 48)..4 3 2 
he preference shares wou ceive ¢ é ride “ee 
ee P oe ni a ae a — = “" yp cali a Colonia! and Foreign Railways, 
ee ee per cent, when (this position 1s Citarly TeallseG, | aptofagasta Def, ....128 ..1284 ..+ 4 | Grand Trunk 3rd Pref. 14 ., 144 ..+ } 
the investor is hardly likely to be satisfied with the terms on | 8. A. & Pacific ...... 65} .. 644 1 | Leopoldina .......0.. 33) . 374z. 
which the preference shares are offered | B. A. Gt. Southern. ... 786 .. 76) ..— 2 Mexican Railway....19..19 ., 
. : ; Se Se eT : . uenos Ayres West... 75 7 .—1 Do rst Pref ........ >. 9 ., 
Murray Firth, Limited.— Authorised capital {’40,000, | Canadian Pasifi 00006 ..243z ..— : Do and Pret, ...... foot Re 
livided Into 30,000 preterre a participating ordin ury shares.of £1 | entral Argentines .. 68) .. 67 oe 16 | Sem Pawle cccocecce IS 800155 —2 
each, and 200,000 deferred shares of 1s each. The preferred | Pon emcccs Thve OF ..4 = —_  cesees Se eres 
participating shares are entitled a dividend o or fet . anks. 
i one — ; lare are - l 1€G to a di idend f — per cent., | Barclays B. (£1 f. pd.) 24... 2h... Nat, Bank of Egypt.. 20 .. 29..— } 
and the right to participate to the extent ola further dividend of | Lloyds{/5 with {1 paid 2) .. 2... .. Nat. B. of S. Africa... 14 ..14 .. 
5 per cent. with the deferred shares in the remaining profits, | /gndon Joint City and National Peov.&Union 
: Se ee on ~~ oe ; cae of England ({4 pd.) 83... 8... 
atter the deferred shares have I eceived alo per cent. distribution. | London County West- oe Standard of S.Africa 125 .. 12} wn t _— 
Che preferred participating shares also have a cumulative| minster & Parr's.. 143 ..143.. .. | Bala: 
preference to the extent ot 6 per cent. .This is an issue of British Railways. in 
25,000 preterred shares and 100,000! deferred shares. Deben- | ew Central Pref... 13 .. 133 .. «- | L. ont nw. soversee 85h. BSR oe : 
sto: amount of £7 \ —ittnm tne, a i al | Geeat Basterm ...... DW .. DW wo «> L. & S.-Western, Def. 29) .. 20h... «. 
tures to an amount of £10,000, bearing interest at 10 percent. | Great Northern Def.. 29) .. 29h .. -. | Metropolitam ........ 20 .. 19}..— 4 
per —. are also offered. This company has been formed | — Western ...... 804 .. 809 .. -. cose ao a * Cus 
for the purposes of acquiring as a going conce isinesses es. and Yorks.... 57 .. 57 ..— 4 | Midland Deferred... 52 .. 52 «++ 
ee ee ee businesses at | (ond, Brighton, “A” 4 1.46 2... North British Def... .. eo = 
5 pres : rri¢ on im vaftious parts, ot Giasgow for supplying London, Chatham.... 8 .. 8 .. .. | Notth-Bastero ...... 87 .. 87 « -~ 
; cooked 'fish, under the mamq of Murray Firth.” Sixteen| Do Arb. Pref. .... 48)... 48 .— § | South-Bastern"A"., 25 .. 23 « Land 
} shops are to be acquired. jThe | promoter is buying the | Foreign Government Securities. Hons 
' business for £30,000 and is reselling for £37,500, of which | Argentine 5%, 1886-7..884 .. 89 ..+ 3 Greek Monopoly 4%.. 3? -@ _—i ‘i 
: £32,500 is payable in cash. A val@ation of certain assets is | — SP nod cs 65 “ aren a: 525 .. 55 oot & Exes 
j eae as {19,658. The directors and friends have alread, | Chilian 44%, 1895 ....65 «. 65 o. .. Sontens cone. 5 . J ‘Beet = 
: subscribed for £20,000 of sh: c > j 's | Chimese 5%, 1912 ....61 .. 59 ..— 2 eruvian  Peot.. 293 «+ ©} + 
s Z o of shares and debentures. These issues | Revise ah .-.....67) .. 68 ..+ § Portuguese (New).... 36 .. 32h ..— 3 Cron 
: are not underwritten, it isstated. If,as stated in the prospectus, | Premob 5% .....0.00-48x .» 48) ..+ 4 Russiam $%, 1906.... 19) . 19) + a> 
the first of these restaurants were istarted about three years | , Do s%-...........38) .. 379 - — 1 Spanish 4% ++-+-0-0-+ SB + IH ve 
ago, and “actual results show more” than the estimated profits, oe ae a Se - * 
it is difficult to understand why a'better statement of profits| . Gmestens ——— 10 9 ,-1 = 
could not be submitted. Unless {bere are other assets not a oe $ a % — neat a 
disclosed in the prospectus, “ goodwill’’ appears to be valued | Dos®%Noo-cumPref 14 .. 14)..+ 41 Do Non-cum.Pref.. 69 .. 68& +» + R 
somewhat highly. The issue is one mainly of local interest, and Teiegraphs. + . 
only suitable for consideration by thdse with personal knowledge | Anglo-American A" 18} .. 18)... .. | MarooniCanada .... _ ah. +t Rep 
of the directors and of the original vendor. Will the original | B*ste™ Telegraph ..15392..1534 .. ... | Marconi Marine... Shir "ls Por 
Sound : ; 2 “* | Marconi Wireiess.... 3 .. Sye-.+ & 
under of the concern continue to manage the business ? M lancous oe 
- : . : : iscel] . or 
The African Adventurers, Limited.— Authorised capital | ,erated Bread (f1) ..1ixall. 19 ..— §) Linggi Plotos.(£1) .. Shy - SB Por 
anon. divided a yn — ct 5s each, of which 80,000 | Anglo-Mal’'yRbbr.({1) 24.. 2th..— % — oy pqnerenses “= : ik ‘> ws 
ares are now offered fo scriopti Thi > ate | Armstrong (Sir W. G. ister (£).. «serers-s ae? ae . 
ras formed in June te gen a age This syndicate | neath? Con tLt) 296... 246. .-_| Lobitos OilGelds ({1). 24. 34-— 8 Bor 
a | JENS, EOED, SO _GEUSTTAKS exploratory work and | Ass,Ptind.Cement ({1) 23/€.. 28:3. .— /3 Lyons (J.) &Co. (£1). 28 ih y 
gee interests in Africa. The original capital was £10,000, | B’hm Small Arms({1) 266.. 259 ..— /9 me Soleil Sta. Sth 8 i 
is , > i ‘ am re Brazil t $0... 51 ..% I zican Eagle ($10).- ots"* a 
_ this h3s now been increased to {/25,000. We are Selsish -deatass oa : North Caucasian (10/) 1fs-- : a 1 
i. orn.ed _ “new ares have recently and are still Tobseeo (ft) ....Sfitb . 3H .+ & Pekin (2)..... +. -° Ife ' " 
eing made in Africa of gold, diamonds, oil shale op | Brit. & Arg. Meat (£1) 44.. 1g -. -. Rubber — = ae 
ees — - : amond , oil shale, and other | Burmah Oil peat (ti 15). . 148..— investment (£1)... lta-- , os 
m Ais id minerais, and it will be the aim ot the directors | Coats(j. and P.) (£1) 26.- 24... «- | Shell Transport (£1)-- lof. "3  * 
of = syndicate, by means of the special information and | Courtaulds .......... 6f.. 69 ..— 3 Se — a0. 
ilities >j is - . Si itl es eee ; CUE GEDcccsscses Gace SR ae os Meat £1) ...+++++ . = a 
faci ati hon thew. disposal, to keep in close touch with develop ese (£1) 21 a in + 4, Underground Klectrio 1. k 
ments rere, with view of participating in any promising | Dunlop Rubber (£1). 73 .. 19 .--— & (£10) ..-eseeeerrs _. aoe 
venture. The recent discovery of diamond mines at Postmas- poseeeee ee gasene ZY os ki, 72 De ine ds. (£100) 60... oe 
‘ ae rs fe a ae : , orestal Lan I) «2 42) .. beet x 0 . : , 0° 
burg, 120 miles west of Kimberley, is of exceptional importance. | Furness, Withe (ei. lig. lgas. «+ | United Serdang (2/) -- i *- -4 
Owing to the association of the directors with various new igpiante and Low- Gale one on Bo ee 
Lane 3 ; vs n thei sated ¥ ands Rubber ({1) 243. 2}4.. -- ral Caspian peer ea 
eee South Africa and to their know ledge of gold and | Hudson Bay (£1) (£1) # : 8 -+ gx, Vallambrosa (2/)---+-+ 1/9 iz +h ~ 
liamond mining developments there, very profitable business is | Imperial Tobacco.... 2y5.. 2) ..+ t Vickers (£1) 1725 «-1988 + 
likely to arise in the near future.” It jurther states that “the | ‘tmati'aal Paint({1) 1g .. 18. -. Spataay - SE--+-e se n 
ceneeeee. are entirely dependent for their remuneration on Brakpan (£1) 22 .. 2h reign i Seiad ie +h . 
results, viz., by the receipt of 10 per cent. of the profits when | Broken Hil! Prop. (S/) 3¢4.. 3th. -. Modderfontein (r0/,-- sf ‘ &.te Pr 
a dividend is paid,” and it is also stated that “no promotion | Sbattereds (1) ...... 16/9.. 48 ..— d Modderfon."B ee oe ee | 
: adel sa Cons.Gold Fields 1ij. ig :.— dy| Modderfon. Deep (si). ox * U 
money or underwriting commissions have been or will be paid.” | Crown Sines tan a. 4 +-— 4) Bromier Def. (af6)-+-- 22, +> Haney, Me 
It may be that the picturesque title of the undertaking will fire | De Beers Def. (£ah).. 23... 22h ..— } Rand Mines (5/) ------ a: oo) | 
the zeal of a few irrepressible optimists, but the more sober- Gods atten 2? 7° eo | ete (ii).. 2h 3 wnt & 
minded investor will await a more attractive issue. Gov, cata Areas (£1) 4zh.. 48 ..+ 21 
’ a 
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THE ECONOMIST. 








4 
eae 
GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
Notes | fladvences te Redemption Account, 
and 1s 4\|\—___—— —S——rr FF 
. | 
Seaton |B 5 E Ba] Fg | pam or Sele-e |8 3g 
Date Out. 3 <3 3 3 England 2 SSesiagxs 
toe || A | a | Ba | Mee BaiSRaT ig ag 
_ ; #@ |a@ | &/| £! & sist 
Been mi535) .. || 30a] 3810). | | tags 
ang: 3 ---"*") 98403, 3. | 382} 3500 4,500) 3) 58 adigas 03 
OP 0...---| 58478) oe 169} 600 pas + = 481 9,924 
1915. | | 159 27,500 on 
d 39,802 ee ee i ee 8,623 18 
+ ae 46,577 303 “139 28,500) oe 613 9,586 Ho 
a... 72,022, 443 214 28,500; .. 395 90400 92,969 
Dee. 9:00 103,125 723 | 159 — ee 276 = 4,62) 
1) 1,029 144 28,500 4. 266 Tm 7,908 
Mat. Beonen-| 100099 1:708|| 104 98,500) 4. © 234 88.1581 71006 
= eae 131,525| 2,390)! 94 28,500) ee 216 99,32) 6,964 
a 2,430, a 8,500, 4, 190 118,102) 6,868 
1911, 5 eal : 
44,687 5,001 28,500 4. {197 110,668, 6,870 
ot y+ 6,449 1,319 98500 7. (|176, 132404 5.564 
jane """| 178640, 7,422, 99 28,500 .. (160, 152062 5,167 
oe 212,782 8,554) 39) 28,500 4. (134 186637, 
a gms, 39 28500, 175. 202855 6,798 
Si cceans Patt 11°350 | 39 28,500 ., | 11'3) 229.751 «5,392 
dane -*"""| 975,169|12142) oe | 28,500, .. [104 253116 5,080 
Dat Sl..ss--, 383,241) 15,529)» | 98,500 4. «| 89 305,133 4,566 
1919. | re 
_..| 328,064 saneel i 22,500... =| 87) 308577, 6,413 
war. 3 .---| SBR ans) - 98500: | 8:3) 327,321, 3271 
ane 25 vvese+) Se 02]| 250 28,500 1,350 | 89) 317,536, 3,589 
Oe deveer ep 152 1782 | " 28,500 4,000 | 9:1! 337/537/ 2,802 
‘90." | Re 
72|15,569| .. 28,500, 5,900 10-0) 313,370 2,981 
" 343.054] 16146 ve | 28,500 7,200 | 10°4| 322455, 855 
May oct"! 345,479] 16,46) 28,509 7,500 | 10°4) 324,854 781 
a 345,826| 16,489| -. | 28,500, 7,600 Bay 325,028 97 
25 ....../ H8,516} 16,8561 «| 28,500 7,850 |104) 327,952 680 
aes 


* Maximum fiduciary issue for 1920 fixed at £320,600,000. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 
—_ 


| 
| 











Total Receipts into 
the Exchequer from 


} 
(Al 2s 1, 1920, Apl. 1 1919, 
_} 











RECEIPTS, —~ 


Week | Week 
; ended ended 
} May ae Mar 24, May 22, | May 24, 
; 920.1919. | 1920. | 1919. 
Balances in Exchequeron| 4 TT £ a 
a 7,159,773 11,065,824 ww |e 
Bank of Ireland — oe | 2,208,324 1,733,682 ee |e 
i ee 9,369,097 12,799,506 ee ee 
eel . 18,872,000 20,910,000! 2,811,000 4,243,000 
Take ee 22,793,000, 12,120,000) 7,279,000 90,000 
Estate, ool | 5,879,000; 6,435,000) 533, 29, 
— soranenn 3,434,000 1,778,000) 203,000 -—-172,000 
bey eccccccevcoce 340,000. 320,000 10,000 10,000 
= Income Tax | : . 
(including Super-T’ax)..... 42,738,000 30,598,000 1,210,000 1,390,900 
Excess Profits Duties, ao. 33,370,000 38,246,000! 4,246,000 4,737,000 
Land Value Duties....... 20,000 91,000). 1,000 
Post Office. ........000 5,500,000, 4,000,000, 750,000 500,000 
Crown Lands ............ 90, 110,000 50,000 50,000 
Receipta trom Sundry| | 
Ordinary Re reales ( 500 ) 50K 
Special Receipts... (1,750,000 | . 
Ordinar Recei 1,568,649 } 97,000 Fy) 
Spesial Receipts... rovaon sea | 2135513 {| 12.o90'244 | 57,000 
iiiianindce ~~ 906,757,013 115,744,013 29,190,744, 13,009,000 
Total, including Balance, .._ 216,126,110, 128,543,519 
OTHER RECEIPTS. . 340,000 —_— 0,000 
es oe for 8u et r Bullion | 601,250,000 535,629,000! § 55,7 710,000) 63, 131000 
For 4% War Loan, 1925- Pad. acai 133,40. 
~ ore Loan, 1960-1990 .... | 100,000 ; _* ‘ 
or ictory Bonds ...... aeaabaii 100. . oe, ote 
Por War Savings Certificates......../ 6,350,000 8,550,000} 750,000; 800,000 
For # Ober D sind ctetensdabn 3,925,000 . | 1,353,000 
r Debt i 
War Loan Acts, 191¢to 1919. wie G.lo4967| 65,906,788) 1,589,325, 8.267.839 
For National War Bonds....... aaoe a 37,595,000! 5,841,000 
Land Settlement (F acilities) Act, \ 
1819: Repayment of Advances . 777 ee ee 
Advances :— “| 
Ways and Moans............ee0ee+ | 123,500,000 64,900,000 4,000,000 
seeesoccsesseccccesecesesece | 957,196,854; 841,918,207! 92,393,069 9 118439 
EXPENDITURE AND OTHER ISSUES, 
ie ~ : oe 
| Total .1 Issues out of 
the Exchequerto | 
meet Payments from ——— a oe 
| Wee e 
> Ae S _ ended — 
| { | May 22, ay 
| wiroa0.” Ma 2 | "1920," | 1919." 
EXPENDITURE, | & -—t eo = a 
Permanent Charge of 
lll os 3,402,366! 3,294,729 
terest, j — m 
ee we io 45,425,609, 56,516,284 952,084. 7,514,749 
men al Tax- | . 7 
Lang yAceounts, fe...) 200,380 200,580 100.000. 
Other ttlement ...... ae 1,176,266 ee : 
Gervioes Oidated Fund 
Seeseces 283,381 261,470 000 
Mvply Services .-°***** . 109,245,650, _ 178,802,150 14,495,000! 8,030, 
Expenditure eae —[59°733,650, 235,075,013, 15,575,542: 15,544,749 


teeercee| 


1209 


Total Issues out of | 


~ 


the Exchequer to 
meet Payments from 





a | ee ES, 
ph i, 1920, Apl. }, 1919,, W cae Week 
| ended ended 
May yee May 24, | May 22, la, 24, 
e~terlibiiinmsiiniceie cg a ee ee | sis 1919. 
4 i a 
OTHER ISSUES, j 7 : a 
For Advances for Bullion .......... 50,000, 350,000 
For Advances for Interest on Ex- - — 
chequer Bonds under the oo 
Expenditure (Money) Act, 1944 . 84,909 84,909 ee 
Onder Telegraph (Money) Act, i915. 700,000! 80,000} 250,01 
Onder oe Act, 1914. ay 25,000 
or Treasury Bills for Suppl} soeens 645,799, 469, + 59,824, 
For War Loans, ae Sealy Bonds, are an 56.504 ae 
at = Section 4 of Finance 
EEE Weewreececndsedéensecsencs 075,1 461,617) C 
For Principal of War Bavings Certi- a ane —— 
I aivuscnecdvinedudimiaatesess on 700,0 
For Principal of 6% Exchequer a 
Bonds, 1920, paid off .........cc00- es ° ee 
For other Debt under the War Loan 
I re Oe BD oivecncccccccoccees 19,704,229) 4,150,14 
For Depreciation Fund under 
Finance Act, 1917 .......cccccsece 1,500,000; 500, 500,000 
{ssues under the Civil Contingeneie: 
eG ETD vicccnaxeusectaneees 38,000, ee 3,000,000 


Issued under Section 16 (1) (0) o! 

the Finance Act, 1911 .......... 
Temporary Advances repaid :— 

Ways and Means..... 


eee eeeeerere 








Balances in Exchequer :— 


“May 22, °20. - 24, ‘19.!In.or Dec. or We lk. 
k of England... 


2,149,605 





9" 
Be EE IE dcceccenccccecas 2,247,178 } 
Memo. 
Floating, Debt Outstanding, March 31, 1920............ £1,312,205,000 


Week ended Week ended 


Ways and Means Advances May 22,°20, May 24,°19. May 22,'20. May24,'1@ 
Outstanding— z FY &£ a 

Advances by BankofEngland.. 16,000,000... 222,500,000. .—2,000,000. .— 7,500,000 

Advances by Public Departints. 194,367,000.. 236,892,000. .—6,500,000. .— 4,000,000 

Treasury Bills outstanding...... *1,062,834,000. .1,022,097,000..— 899,000..+ 3,308,000 

nn cme aie: <a 

Total Floating Debt Outstanding 1,273,201,000. .1,481,489,00C. .--9,399,000. .— 8,192,000 
Net reduction.... . £39,004,000 
Exchequer Ree eipts from ‘Treasury ‘Bonds to Mi ay 22nd. 3,925,000 


* Includes £516,000, the proceeds of which were not carried to the Exchequer 


within the period of the Aceount, 
Treasury, May 25, 1920, 





MINING OUTPUT STATISTICS FOR APRIL, 1920. 
































j 
om Gold Recovered. | 
— ooo | 
Ss ss ; Value. | Profit, 
Mill. & Mill 138 Total. 
> 
Id. | ‘Tons. | ‘Tons. ‘Ons. One, a 
El Or —_ chien ndaihe cook San | $213,000] $15,500 
London and Rhodesian— 
PE ctmaininadned canaee 2,200) “| 2,357 
I ni puceadceicseceuns 450 ones t 
Mexican Mines of EI Oro.. oo eae a 
as t 4/025|(& 18,792loz silv’r) 
Quarter ended April 30th— 
“Wolhuter ena . pee arasdee 91,400) iiss 13555 65} 21,813 
ee Other Notes in Return, 
ch Tin. Tons. :. 
South Crofty ..00-.++seeee- : Tin and wolfram, value £9,27 
Coal. 
BUOE cecscccccevcesosscses 15,655 
Caasel cocccceccccsecesceses oy rat 
8 1) eee 2 
en inginee -_ EN .. | Profits, £5,931. 
Ww itbank a naleneina ieee RUaOs | 76,952 





HEAD OFFICE: (| LONDON: 
' 


1 Dale Street, Chief Office, 


LIVERPOOL. 1 Cornhill, £.C.3 


—— <7 


TOTAL ASSETS exceed - - £19,000,000 
TOTAL a 7 over - £97,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Fidelity 

ties, Leasehold Redemption, Burglary, 

— Motor Car, Plate Glass, Personal se 

Workmen’s Compensation, Sickness, Live Stock, Loss o 
Profits, &c. 


—— 
a 
- 


OFFICES IN ALL _ THE CHIEF COMMERCIAL CENTRES 
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ee 


COMPANY MEETINGS, &c. 


THE FINE COTTON SPINNERS’ AND 
DOUBLERS ASSOCIATION, LIMITED. 


THE 


SATISFACTORY RESULTS OF THE YEAR. 
NEED FOR INCREASED WORKING CAPITAL, 


RE-CAPITALISATION DANGERS—GENERAL PROSPECTS. 


t 350K W h rf 

NM est < | ja) M 21 
I1™> | ‘ W i XC 

D v ‘ Dis I the 100 


Addleshaw, solicitor, and Mr T. 1 





i we x 
} Avent » . ¢ th 
ended March 31, 1920, states that 
The bala broug urd 
l 5 \ irs nt i 
4 ] 
charging {18 x” to le. 
t 1atio and providing tor 
a Ss Te $ b es t 
4 p nt in xX 5 
| l < a : % 
ana i I 4 = 
lranst t suran i 
on tf 
¢ 4 ] 
> i i . 
Ou \ l i j 
lends as j 
J) shares att 
5 < l per 
QO fe d ordinar\ 
s at th t ( ¢ 
I cel per annun 
On dinary shares at th 
rat I I2 per ¢ t pe! 
I 
a7 . 
a 
1 f 
l aving a balance Ol 


which the directors recom- 
mend should be appropri- 
ated in the followin 
manner:— 

To reserve fund making 
with premiums on shares 
issued a total of 
£1,080,459 7s 6d 

To payment of a dividend 
for the half-year ended 
March 31, 1920, at the 
rate of 5 per cent. per 
annum on the preferen 
IO - Aplikbensitaddekn vacances 

To payment of a dividend 
for the half-year ended 

March 31, 1920, at the 


rate of 5 per cent. per 


annum on the preferred 
ordinary shares 


f s i Ss i } ] i t la } ide j 
Hal A] squat! -| l ine ia l < led 
Oo ! | Ma n zr, 192 at 
ibout 4 rat I 25 per « t. p 
: ul annum on. the rdinar 
shares (making with t 
- : ) inte 1 divi la tota 
j NI \\ | s | i > but ) 20 
aging direct Mr | ent. fo th ar 
ex | RE ek 242,000 
Mr . i ] i - " 
ro 5 Total 641.402 
Howarth, Mr| Balan arried forward... 358,929 Io ¢ 
Ernest Mather, Mr] —_———-——-—— 1,000,422 10 6 
Mr oe Cr—~—“SCSSSSC clade 
Ml H. P Lhe d Ss aiso re end that t capita i the association 
1 f {7,00 to / 10,0 » by t eation of 
2.00 ) i i ires i f/.I eacn, Ta gy f ¢ with the 
; < I i] Uy r tf C 1 a that 
Ts } 1,225,000 na shares De ol at 305 | to t Iders 
j tn Xist g inary Shares in the proport e ordinary 
Z s dj share for each two ordinary shares held The amount of each 
| share taken up to be paid in three instalments imely 10s per 
109,589 17 I1 | s fa nt not later in J I, 1920, 108 
t f da f Octob 192 ind t bala January 1, 
} 1921. 
th lare : 4 Ww issue will rar f Ss as from 
April 1, 192 
} ‘I tors j vit S y t eTé lo S they 
1,247,549 19 3 i sta vy the death of the st colleague, Mr 
— - - Wa HI. | . 
I,41°7,! .7 2 ] i i with th irt is iat i ti iOW1Ng 
oO vers of the board now r \. W. Bramall, William 
; | Eck vy, John I. Higs Ht. Ross Mars ] W. McConnel, 
» o Fdwin O John R. O Louis Ri | Taylor 
oO I board r nends their 1 n 
we 17s » I} Ludit Messrs Edw Guthrie and ( -1 King street, 
Mla i I < and peing gibl of t! Ives for re 
1,242,130 17 ai 


By order of the board, 
A. HERBERT Dixon, Chairman 
HERBERT W. LEE, Managi: 
CLAUDE H. BLarr, Secretar 

, Ss i square, Manchester, 

May 13, 1920 


I ‘ r i I will ca IDO le sé tary t id the n e 
oe ? g ting 
| Mr Claude H. Blair (secretary) read the no accordingly. 
APOLOGIES FOR ABSENCH 
241,705 5 | : ‘fait I ca m the secretary to read apologies 
— a ibsence 
1,000,422 10 6 The Secretary: I cannot very well read the apologies, for I have 
| only two, and they were delivered to me verball) The first 15 
| from Captain H. M. Harwood, who wished me to say how much 
| he regretted his inability to be at this meeting; and the second 
| i from Mr Philip B. Whitehead. Mr. Whitehead came to me two 
| r three weeks ago and said that he was going abroad, on the 
of the association, and asked me to express his regret 
iat he would be unable to be at the méeting. 
) 0 


AUDITORS’ REPORT. 
The Chairman: I will now ask the auditor to read his report. j 
> * ; . . : t eTe 
Mr Woolley, of Messrs Edwin Guthrie and Co., charte ; 
. = circulate 
accountants, the auditors, read the auditors’ report as circula 


with the directors’ report and statement of accounts. 


- s THE CHAIRMAN’S SPEECH. 
The Chairman, whose rising was the signal for an —— 
of applause, then addressed the meeting. He said: Ladies - 
Gentlemen,—In presenting to you the balance-sheet for the oat 
ending March 31, 1920, I am fully alive to the possibility os 
some of you may be disappointed with the result. True 


Se . 900 
° oO the net amount to the credit of profit and loss account is £354 


iat on 
yn of 


id that 
dinary 
{ each 
s per 
20, 108 


lary 1 
from 


5 they 
. Mr 


e 


lowing 


liam 
‘onnel, 


street, 
rT Te- 


tor. 


notice 


ly. 


logies 


| have 


rt. 
rtered 
lated 


‘burst 
and 
year 
: that 

that 
4,000 


“ 


pa 





tact vear. and equally true that last vear’s fisures wer 
ae than last year, and ] ] ‘ I we last ve ars hgures were 
poe i still I can qu te imagine anticipations of very different 
ne, » view of the ¢ <traordinary happen ngs and wild talk in 


res, uu 


Be “on industry during the last six to nine months. Person- 
WL: . . . : . 1 - ° 
7 tell you frankly that I am more than satished with the 
‘ as - 
"efits mad knowing, as I do, how much they have been 
4 profits Mace, . : 


, ‘ed away. FE P.D. will receive a sum not very far from the 
Hite 7 19 2 ‘ 
” nt left to the shareholders. 

mount . . : 

” nd we have suffered in company with all larg 


£150,000, ana 


the unprec dented rise in the continental ex hanges, 


Income-tax on reserves account 


sorters bv 
tps + ’ . f Dad 
Pas h I sha | refer later on. 
» WU . 

Hy through ih 


It has been my custom to skip 


v1} 
balance-sheet with you, and to explain, if 


ble, any special feature before dealing with the profit and 
see no reason for departing from this r 


} 
<< gccount. | 


ight and 


roper course. 
si BALANCE-SHEET FIGURES. 


on the asset side £122,028 under the head of 


Yon will not aide fu 
Addxtions to Ir ’ additions which consist chiefly of the 


her office accommodation in St James’s square 


»-TTt \ 
ype;rty L 


cottages, lands, &c., required by different 


aher with Various 


fems in the association 
tion fund now stands at £759,880, or an 


increase 
on the year, solely because we cannot get replacements 


ir work from machinists. The sum is a very bLig 


but none too big when the enhanced price of machinery, 


s< taken into consideration. The increase in sundry invest- 


laane 
nts, loans, 


c., of £485,202 is almost entirely due to additional 
’ 


ans made to subsidiary companics, who are no more able to do 





hout extra working capital than we are ourselves 
‘ade shows an increase Of £1,162,882, equally divided between 
ton and yarn, and due entirely to the rise in prices, for, in 


th cases, stocks have been reduced in quantity. Large as the 


om appears, namely, £5,212,157, it will in all probability rise 
ch higher yet, an eventuality which largely accounts for the 


essity for extra capital, to which I shall also refer later on. 
Trade and ther debtors ” also shows an increas 


ad here again we have not reached our Iimit of credit. Tt 


tem on thi ties side calling for special mention is the 
increase of sundry creditors on bills and open accounts of 


2,359,507, but this figure need cause no alarm whe: 


that it includes this year’s excess profits, the sum reserved for tl 
enewal of our English companies in France, and the open bills 
cotton wh every bale costs us at least seven tin its pre- 


sat price. I now formally move, “ That the directors’ report and 
ycounts, as presented to this meeting, and upon which a report by 
the auditor has been read, be and the same ar 


and adopted,” and 1 will ask my colleague, Mr McConnel, vic 


chairman, to mid the resolution. 

] 5a ¢ y n ’ ; ha 
Mr J. W. MeConnel: I have great pleasure in s ding the 
resolution. 


PROFIT AND LOSS. 


I will now ask you to tum to the front part of the balan 


’ 
i 


4 


sheet, where you will note that the pro 
of £169,589 175 11d, show the sum of £1,417,130 175 2 
dealt with. The interest on debentures, £110,000, together with 
trance fund of £30,000, pension fund £25,0 


1 


int Linea. ox, to all £175,000, leaves us the sum 





17s 2d. The amount put to our insurance fund 


fsxn,) vie E : = = } na very shortlv we h ype 
2« s « Allt Cl i ALly I 
lund up to Z 118,2 oe 4a Ana 2 


arger share of the association insurance. The pens! 
lund, after adding on the £25,000, will amount to £125,000, % 
iam sure that I shall have you all with me when I tell 

we are getting into full swing with these pensions 
lisabled workpeople, who are obtaining same, not as a matt 





“ charity, but as a right for good and fa:thful service. 
RESEARCH WORK. 


We are making considerable progress with our research work, 
and the amount of £35,000 is none to > much, promising, as the 
department does, to bring us back a rich reward. Under the able 
gmdance of Professor Lawrence Balls and a splendid staff, we 


ae very proud of this branch of our work. This brings me again 


ty 


tr +} - . ° wien 
‘0 the sum of £1,242,130 17s 2d, from which interim dividends to | 


THE ECONOMIST. 


ee 


preterred ord lary h 
f 1 ey 6 SMlareés, amounting t rhic ] 
the deck tor the dé ( lar ition £ i: ; 3 ws £23,493, which —— 
vm OF the ordinary share dividend. You 
on of inery div; 
n of ordinary dividend their most 
t and cansidéecesian 
iets iieaat - ; usideration, and, frankly, they have m 
ae fenced by the to-day’s quotation of the shares They 
ee: that, in paving > er cen } : ihe a 
| 5 <0 per cent. dividend in lieu of the forme: 
Were doing everything that was fair 
snarehoiders 


mpany, especially 


dire cCtors have 


given this questi 


careful though 


Ad 


10 per cent., they 
main body of ; : . 

y ol ; without crippling the reserves of the 

. when « upled with the benefit they will obtain 

a a ee ang mo n those shareholders who have been 

purchas at to-day's prices, or over, owing to the man\ 

: ee tage re * will have done little 

ete ce ee = roi vequere the sum of £343,000 

A 359,929 10s 6d, being £189,339 12s 7d 


amount lest 


Irom the new issue 


absurd rumours that 

or no harm. Thi 
, 

more than the é 

wet year, and is a still further reserve 

against future contingencies. Before finally 


I will touch on moving the report, 


£ onxey nar 
a Tew topics of mutual interest 
EXTRA CAPITAL, 
It must be obviou 


| s to any thinking mind that the time has 
mene tus company must take steps to raise more working 
apital, Egy; tian cotton, of which we never hold less than 20,000 
east £250 per bale, vice £30 pre-war. Credits to 
ustomers, which are about an average of six weeks, and have 
never changed, now mean the lending of an extra £/2,000,000, and 
altogether apart from these two big items, we save ' 
increased charges in 


have 


arrived when 


oaies, costs at 


to meet vastly 
stores of all sorts required by our mills. We 
© nursed our resources with the greatest care, and in no way are 
we financially unsound, quite the opposite, in fact. Still, it has always 
been the policy of this board to look ahead, and wherever possible 
to be in a position to face any problem that might present itself 
After discussing the point from every angle, they propose, in th: 
first place, to create 3,000,000 additional ordinary shares, maki 
6,000,000 in all, of which 2,450,000 are already issued. They then 


pr > f + +}, 
propose to mer to the 


no 
iy 


present holders one share for every two 
the price of 30s per share, which would bring in the sum 
537,500, amply sufficient to meet all anticipated require- 
ments. We propose to call up aos on acceptance of allotment, 
y 1st; 10s on October 1st; and 1os on January 1, 1921, thus 
naking it easier for those shareholders who wish to take up their 
holding, but, of course, it is always open to shareholders to sell 
their option at a premium. As a further benefit to the shareholder 


ee a oa i ; : 
it has been decided to allow these shares to rank for dividen 


par: passu with the existing shares, viz., from April 1, 1920, and 


nere 


1 should like to emphasise one point, namely, that this extra 
capital will earn quite sufficient profit to look after its own divi- 
dend, and will not affect dividend on present shares. I feel con 
inced that you will all be satisfied that the course we suggest 


+ 


s not only to the good of the association, but that, in addition, 
it is greatly to the advantage—as it should be—of the ordinary 


shareholders. 


RE-CAPITALISATION DANGERS : THE SOUTH SEA BUBBLE RECALLED, 


What we propose to do has nothing whatever in common with 


the extraordinary movement in the spinning trade, which, originat- 
ing in London, afterwards spread to Lancashire, and has resulted 


by purchase or by writing up, of a 


i 


in the re-capitalisation, either 


very large proportion of the mills in Lancashire, irrespective of dis 


trict. The result is to-day that the bulk of the spindles stand at 
thr to four times—and even more than this—over and above 
the former level. I can only compare the movement to the South 


Sea Bubble, and the day of reckoning will come as surely as it 


did to that period of wild speculation. It is true that mills cannot 


1 


be erected to-day under four to five times the pre-war price, but 
can anv sane man believe that when the world settles down again 


the machinerv, ‘building, &c., &c., will be able to maintain these 
unheard-of prices, and, in my opinion, an inevitable reduction of 
values must take place, leading to an enforced writing down again, 
ce’ i 


Y T 


and a consequent serious loss to the present buyers. I do not pr 


A 


+ 


sume to blame the sellers, who, being human, naturally accept a 
»rofit from 200 to soo per cent. ; on the other hand, all my sympathy 
‘s with the buyers of what I look upon as inflated shares. (Hear, 


hear.) Many large companies have been forced, much against their 


| will. to bow to the wish of their shareholders and part with concerns 


‘Ae tune of £241,708 6s Sd have to be deducted, leaving the sum | 


Z 
£1,000,422 10s 6d still to be dealt with. We propose to place 
£200,000 to reserve 


f. 
£540,384 7s 6d premium on shares issued, into 
3 : ao ver jeanne 
41,080,459 73 6d. When the premium on the proposs d new issue 


the sum _ of 


. . | 
- €n into consideration, this fund will amount to e million | , “ — ant, a real danger to the nation it- 
and three quarters, no mean sum, and yet, bearing in mind that} and what is even more important, a é 
- ’ « - . d , So 


Me tide of prosperity must turn some day, we live in hopes of} on 
apart from wages and expenses, 


Materially ; : 
‘@terially increasing this amount. 


THE DIVIDENDS. 


ae are the usual half-yearly payments of 5 per cent. on the 
Preference shares, amounting to £75,000, and 5 per cent. on the 


fund, making this fund, inclusive of | 


| 


of the highest standing, against their better judgment, because they 
were bound to recognise the fact that they were more or less 
trustees only of the property, and were dealing with other people's 
f course, on the cards that this wave of prosperity 


money. It is, of oe 
will last long enough to write back values to a proper level, but 


| when everything is said that can be said in favour of the move- 


I defy anyone to deny that it is a bad thing for the industry, 


ment, , 


j ly } > > 
self. The cost of production must be permanently increased, 
and when the time arrives that 
Europe is again in full swing, with possibly America producing 
1 her home requirements, we may find ourselves very heavily 


bevon , a 
xed as competitors for the surplus requirements of the 


handicapf 
world. 
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SALE RUMOURS: NO DEFINITE OFFER. tendency will be to tmcrease their own exports, and 


imports, and, even at thigy moment, the tide 


Whilst dealing with this subject, you will naturally be anxious cunning, 


to hear from me as to whether there is any truth im the constant 
rumours abroad as to offers having been made to purchase this 
company. I can tell you at once that no such offer has been 
made. It is true that more than one inquiry as to the price per 
share we would be prepared to recommend to our shareholders 
has been made by outside syndicates, generally accompanied with 
a desire to look into our books, a request which, I am sure you 
will agree, was very properly declined. If any of the so-called 
purchasers had made a definite offer, with proper financial backing, 
of sufficient price per share to make the bargain good enough for 
the shareholders, your directors would have felt bound, as trustees 
for you all, to lay the offer before you. (Cheers.) 


shows Signs of 
LABOUR PROBLEMS. 


We have recently been going through in Lancashire a 
critical time with Labour, and I congratulate all concerned : 
the settlement eventually arrived at, which settlement gives 
industrial peace for at any rate another twelve months, alth . 
I regret to say, that a certain section of our workpeople +9 
Stockport are on strike at this moment, and refuse to can 
settlement on the same terms as the rest of the trade. It ig 
not unnatural, in view of the excited state of the market, and 


thé repeated sales of mills at fabulous profits to whic 
llowever ad- h I have 


referred earlier on, that the workpeople should jum 
verse they might personally be to such a proposal, and believing ee ee 
erse they migm pet : ' propesa:, a5 ‘evils, | clusion that they were not getting a fair share of the large pro. 
ac hav d } : < - > wnteresc it > | strv yr . : ; oun 
as they do, that it is not in the interest either of the industry OF | 1; which have undoubtedly been made. They were hardly like} 
a ge ee ninwe- meaea’ er ¢ eninning ' : 
the nation as a whole to part with the most important spinning |;, ynderstand how severely these profits y y 


association in the country, they, nevertheless, would have felt in 


wer WwW hittled away 
_? 
honour bound to leave the decision in your hands. 


, oz how comparatively small a proportion was left over to the 
I can’t say 


shareholder. The E.P.D. claim on us has +t 


: taken round about 
more. (Cheers.) sterling: the replaceme f hit 

#,1,000,coo0 sterling; the replacement of machinery, now fully 

CONDITION OF THE FRENCH MILLS. | four times its pre-war value, calls for much increased deprecia. 


Since we last met much has been done with our French pro- | 
pertics. 


tion in the near future; the very large increase of y orking capital 
necessary to meet the working capital expenses at a time like 
this, the loss en exchange with all European <« untries, a logs 


that could not be foreseen even by us, and, above all, the know. 


I think I have explained to you on a previous cocasion 
that two of our firms are purely French, and are registered im 
France as “ Societe Anonymes. ” 


j These two concerns have received 
a large sum from the French Government under the Law of Re- 
paration of Damages by War and Bombardment. They were not 
so badly damaged as our purely English company, and have, 
owing to the devoted work of our French directors, been able to 
get to work, and at this moment are running two shifts, and earn 
ing a very handsome profit for the company. Apart from this they | 
ave purchased for us another competing concern horoughly | , ; 
have pu : 7 - I - oe, o oe ghly fiting to-day to a much greater degree than the shareholder. 
up-to-date mill, which wil] also be in full work when we take it ; ne : - 
] . ef . hict a Hear, hear.) I hope and believe that we shall now settle down 
over on June ist, except for an empty wing which never hac ' . . . ee 
; aa ges i I h I Gill 8 ; ; to work hand in hand with a view to raising production, and thus 
machinery in it, but which we are now fiilling in order ‘place 
- : wre = oD any ~~ lowering costs, for I can never forget that outside the employer 
a very old mill gutted by the Germans. The Societe Cotonniere | as lv of = A : 
Rei Te ated ioe - as ath oneiiitties hem oe sien feee and employed stand a great body of people who are suffering 
a eliemm Ss oO suc . y< Oonaition 1 1ew « ac . : 
5 . grievously from the abnormally high prices, and who have no 
possible means of making more. I refer to what we might call 


ledge that profits are largely due to inflation of prices of cotton yarn 
in stock, a profit which is in many ways a paper profit, and 
which must inevitably be lost when the reaction takes place. Al) 
these matters are actual facts, and, as I said before, one 
could hardly expect the operatives to realise the true position. 
I congratulate them on the settlement, and I can only repeat what 


I have said publicly before, namely, that they as a class are bene. 


that the two carded mills were entirely emptied, akhough the 


ar +t at 1 . : ° 
combed mill, which was only partially dam ; 
a ” d ; ted = — “ : ny is being pat in | the public, viz., al! fixed-income people, such as clergymen, 
order, and now running at a profit. e hav so s ers . . and 
, & pro SVS SUNSETS MK ONT! dows. orphans, pensioners, soldiers, sailors, retired men 


command to reinstate both the carded mills Vv allj| ... ' 
: . : . me . me ane neve taem sft civil servants. They are being cruelly punished, while the opere 
precautions to put our claim before the English Government. At | .. , . < a : ' : 
| tive is obtaining fully treble pre-war wage, and the master is 
the same time it must not be forgotten that it is most difficult to | — 1 a » ante 
| meeting this extra charge and all other calls upon him by raising 
acquire machinery at the present moment, and thus it must be lay by day the price to the consumer Ct ; 
f ; ay by y th ice to the consumer. heers 
some long time before these mills are equipped and working to | = y ~ 
advantage. Meantime, the fabric, power, &c., are virtually intact, | 
and you can rest assured that no time will be lost that can possibly 
be avoxied. 


GENERAL PROSPECTS. 


It is very difficult to talk about general prospects at a time 
| like the present, a time such as the oldest of us have never seen 
| before, and probably the youngest of us will never see again We 
have o cnide us. 2 le ne — ike. 
Our plantations, despite a deluge of rain lasting nearly three nin nating 40 guide m0, ame probably = Pop” = a = 
months, from end of September until end of December, which | Same qnaenene a predicts @ en . 2 re 
} ; ~~ | for years; he points out that the world’s markets are empty, and 
entirely destroyed 2,000 to 3,000 bales of cotton, have done ex- : ; hs om of 
. : os must be replenished, he lays great stress upon the reduction o 
tremely well, and a very handsome dividend has been paid, and | . . tually hout 
Sn . v , ; working hours, not only in England, but virtually throughou 
included in this year’s profits. We look forward with every con . ld: h ” ; : in { building and 
é . : . he w : ? mpossibility of 
fidence to a fine return from this estate, which under the very ell ayia — oe ny : ” “ rs nneting eat 
: juIppin Ww ills to-day wi r ance of com ° 
able management of our American friends has reached an ex.) 0 UPP™S Rew aye oy yes bsiggye eal vilet your 
tremely high state of efficiency. We are engaged at the momen: cessfully with first-class going concerns, Xc., &C., = . : ! 
. J _—d 101 a ssimist ells , -_ 'e Ditalisation, sno 
in clearing about 5,000 additional acres, at the rate of 1,000 acres on dwells on the ee i or a a a 2 
per annum of viegin land, which should yield at least a hale to working capital, and, above al » the extr me Senge : > 
the acre, and timber being so valuable at the momer en ane Gensel etigle wich woul’ Se a oe ae 
: ; : dite at » 1ioment enables | : . 

. . . tnde , _ ea aar y . ~ ¢ Z se m ali 
us to do this work, reclaim this valuable land, partition sam: — and have so far-reaching an effect as to paralyse tempommily 
° . ° ai tré , € , *rcee, 
into workably-sized farms, not only without cost, but asteatiee | all ‘rade and commerce : ihe 

. . : ‘ ; way | Well, ladies and gentlemen, I am not going to prophesy, # 
pro tem. at a substantial profit per acre. (Cheers. With the | nan a 5 — on. on 
dearth of ‘cotton, really good cotton lands are going up by | i dangerous game just now, but this much - et vad 

bt : a : : hile O > best. we are as % tion fully 
leaps and bounds, giving us a very considerable asset in this while hoping for the best, we are as an associa o Sa 
property | any eventuality that can be foreseen. If sunsiune prevals, 
| are prepared to bask in it, but should a storm arise, OF even & 
| cyclone, we are fully equipped to meet them, and have no -_ 

, . } set nor >, 
| but that we shall steer the ship safely amto port. ( Prolong 
| cheering.) 


THE MISSISSIPPI PROPERTY. 


EXCHANGE, 


Perhaps the greatest danger to the continuity of the 
prosperity of the industry lies in the unstable exchange, 
acts detrimentally on our import trade with America, and is 
almost prohibitive in many European countries, as far as ex. | 
ports are concerned. Far be it from me to even suggest a remedy | 
in a subject so intricate that it has apparently beaten the best | 
financial brains in the country. It 


present 
which 
SHAREHOLDERS’ VIEWS. 

Mr J. B. Roberts: I was very pleased to hear you mention the 
hard plight of gentlemen with fixed means, and I would like, 0® 
: behalf of the other preference shareholders besides myself, to 
: is essential with all bulk] say we perfectly agree with you when you ask this company, 
trades that imports and exports should more or less level them- which vou know J. one of the wealthiest companies in Lance 
selves up, and it matters little whether the exchange is in our shice. to give imation to these preference shareholders. (Hear, 


avo gal 1S in either case. it is almoew 3 . : ig repre- 
f ir or against us, for, in either case, it is almost impossible | hear.) Those shares were paid for in gold; that gold is rep 
to equalise the shipments both ways. your buildings. Those 


Nothing but the crying | 
need of textiles would have enabled ' pee . 


us to do what we have 
done in the way of export, but once the extreme 


sented in your mills, your machinery, and 
buildings are now capitalised at three times their : > 
; Sohn are urgency of the | from which value the ordinary shareholder has obtained, I 

demand s ew it 1s incredible to think that countries’ will con- lieve, over half a million profit—Z{ 300,000 profit more than the] 
— Peng yeres OF cloth, when, in addition to the ex- ‘obtained last year ‘which the chairman told us was the best year 
tremely high purchase price, they have to multiply bn tn company’s history Sir. is it not justice that you § 
to say ten times before it reaches the copy the example am sien companies of a standing mu 


, again from two 
The natural 


markets. 
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han your own? Lever Brothers haye Taised their Preference | ae 
a sholders from £5 per cent. to £74 Per cent. Can you not ir THE CHAIRMAN 
har’ ; “~ . a M 4O ii 
r 


¢, with this enormous wealth at your 
sustice, . a 
parrne of the preference shareholders to £7} per cent 
dividen Big a 
yp their shares 


disposal, 


to par? Your shares have been 


wstic 


Mr J [ am quite in Sympathy with 


H. Walker: 


the 


I think this js very unjust, 
think the ordinary shareholder, after rec, ving 
10 per cent., should agree that the 


Preference Sharehold 
ive a bonus 
receive &@ DONUS. 


as they can do in these 


It is as little 





the preference sh treholders wil] Partici; 


ate in the new Issue 
shares. (A Voir “The chairman did not say so.” T th 
they have a right tp do so. 


g (Hear, hear } 
Mr Benson: Seeing the very optimistic speech 
Herbert Dixon, I should like to know why t} 
apremum of tos on the call of the 
Sir Herbert Dixon 


le direéctors 

ordinary 
hear. has spoken very 
at he terms the ; 


~ ant h 
mormng abo “ 


Clergy and busj; 


g SusIness and mid 
class peop! g heavily hit by the increased Prices they ha 
to pay. It n my knowledge that a grea n nber of ¢ 
middle-class ple he speaks about are largely Enterest, d 
the Fine S; ts and Double Ts’ Associa m, a rd {f they ha 
to pay the extra ros which, I presume, is supno< 1 by the dit ct 
to be a bon a very «poor bonus ind ed] I thint it ft 
ought, in aj 


~S, Seeing that they h Lv¢ 


il 


fund, to issue th m 


at par at the very outs 
all very wel] 


the directors to 


come before ys ang 
cour 


“©, We quite believe th m. (Laughter 
to ask the directors one thing. VW 


these tales, QO} 
I should just 


were 1] 





8 S90ut in the vicinity of £6 to £7 were they n, 
selling, knowing What was going to take place, whereas 
public was « 


“rely in the dark? The 
‘O what was to take place 
seen Teports, but they have only been 
contention is that it Was the duty 
shareholders Privately that there w No such 
They and thei; ‘riends have been unload 
Loto fra 


~iare, 
kt us—have 


Public ought to have ha 
(Applause.) We ha 
Teports and rumours, } 


of the directors 


some lead as 


\ 


Ty 


as fer on the table 
ing on t 
Can the directors not let 
* par value or none? 


the public at 
the shareholders— 


(-\pplause.) 
THE CHAIRMAN’S REPLY. 
The Chairman 


I will just take the questions one by 
regard to the preference shareholders, these gentlemen are perfectly 
night. They nave my SyMpathy. But they must not forget one 


nal. my , ; 
th:ng, Namely, that when this company was formed they had the 
Option, at Zl, of being 


With 


one, 


am ordinary Shareholder or a preference 
——— 
Shareholder. (Hear, hear.) In the one Case they were guaran. 
; $59) = . ° ° 
teed their full five per cent., and it was a preferential claim: 
i was a gilt-ed 


lged security, and they preferred it. The other, 
Me ordinary shareholder, said, “Well, I will 
ad he had two or three very trying years, 
OY 4 per cent. We were 
Mares, He took 


‘2 preference 


take my chance,” 
He had one year of 
an unknown quantity when he took his 
his risk, and his tisk has come out very well. 
shareholder, on the other hand, h 
ee he is a preference Shareholder, but bec 
Sndlutely secured stock has 
- dged secu ‘ty in the country—railways, 
oer security, Therefore, | hardly 
> has any 


as suffered, not 
ause his 5 per cent. 
fallen, together With 


da 


every other 


Government, and ev: ry 


be think that, having mad 
18 choice, he tight to--squeal, so to speak. 
Ould also like tO point out that it 

“rectors to alter the ¢ 


(Hear, hear.) 
is not in the power of the 


: Onstitution of this company. If he and his 
Preference Shareholders like to call the ordinary share- 
iC 5 Tent } r . ° 1. call . - 

TS togethe; and induce them to bring forward—(laughter)—I 


“erstand this 


to miform the 


raise 


and brine 


(Hear, hear.) J 
IS per cent, 
ers should 


abnorma] 


“2 The Chairman : 


made by Sir 
have put 
share Ss. (Hear 


) 


more than 2o 
|e nt. But how anyone “nm get up and pretend that this is not a 
. definite benefit to the o dinary shareholder absolutely beats me. 
_| Any ordinary hareholder who does not wish to take up the option 
ve | We give im Can sell it again at the couple of Pounds profit, and 
the couple of pounds is in his pocket. Surely that is a benefit. 
Have you anyt 1S to say to that? 


} 


dividend be is 
will give j 


that of such an important resolution you 
month’s notice, 


not see that we can go to 
like that y 


hic at ail (renewed laughter)—a resolution by 
Rt ei hl il pe 
directors Will be rr ; ery — ated P ai ite 
sider é ve we delighted to consider that resolution “ nae | 
Bur We ~eeealbly. (Hear, hear.) In fact, we are your servants. mi 
 CaDNot do jt Ourselves. It is utterly impossible. We 
am in any shape or Way alter the constitution of the company as 
Sands to-day , 


think there is anything more I can possibly 
is all I 


ma 


believe there are sufficient ordinary shareh 


S STRONG DENIAL, 


Over there, 


With Tegard to our friend 
ic Mer . : 
ents, for whi, h I should ] 


he has made 
S| (Hear, hear.) 


ike him to 


“0 which I had 
uld 7 : ! , , 
Uid think of taking Sx out of 
; AS . 
to-day, (Applause. ) 


One of your p 


Mr Benson : I have made aq 
Said “some , f their friends,’ 
The Chairman : You, sir 
you said the di; 


Statement that I can 


certainly gave me 


“irectors, with knoy ledge whi. h the shareholders had 
times. Supposing you had to raise Capital today yOu would wow Were selling Hares to their own profit, (Hear, hear. ) 
times. I > 4 ; oe J! “Git in tot ni $ ik é le 
have to pay 7} to 8 per cent. for it, and YOu would have to give |? and I should aor thes ental tn ” ney a 
b Ss res, and therefc +o wre ot ; forward. J 
participating shares, and therefor; think we are entitled to some 
return for all the bad times we have gone throug} en a THE NEW ISSUE— SaMENEE TO SHAREHOLDERS 
vet en. I ave be nD 
obsessed with this idea for a very long While, and I thought of Mr J. H. Walker ; Mr Chairman, you did not answer the queés- 
mentioning it to one of the directors on * hange the , her day, | 108 about whether the preference shareholders 
but I had not th opportunity. I should also like to ask you ” 


;¢ Participate, 
of A Shareh Ider: They have done before. 


No, never. This issue of ordin 


‘riend may doubt it, is really Part 
mn the ordinary shares. That dividend. if it 
Possibly have been 


ever much our 
dividend oO 


Seen for this Issue, would 


If you have 


CARDING SHAREHOLDERS? INTERESTS 


cing the company is in such a very wealthy 

tion, with the reserve lund beyond a million and a quarter for 

the last twelve n onths, I teally think you should give the shares 
at Par 


The ¢ hairman : That 


+} 


is another point 
“)7 308 Was no gift. It is a distinct bens 
his 20 per cent. dividend. 
with regard to that. 
at £1, i¢ was cons 
we 


altogether. Yoy 
I think you will al] be 
(Hear, hear.) With regard to 
idered very Carefully. But 
wanted the sum of nearly two millions. 
ourselves perfectly safe, and in order to 
terests. We might undoubtedly have 
Par, but it would have broug 
on the extra £600,000, 
your 


ot 


that 


+ 


ht upon us the liability 
You would been no better 
share to two than you would have been if we had 
siven one share at par, because, after all, we should have had that 
ainount of money and so many more shares 
to pay dividend on afterwards. It has been thought out, I 
you, by men who know the position, by men who know 
whom you have entrusted the 

and who, I venture to say, have looked after them 
twenty years with no inconsiderable 
They have come to the « onclus 
and proper thing to do. 


have 
with one 


less in the company, 


assure 
the require- 


tents, and by men to interests of 


the company, 
lor the last degree of care 
and skill. ion that this is the right 
If a man feels he cannot fin< 


1 the 30s, he 
has the option of selling his allotment, and to the man who can 
find the 30s we have given full time in whj h to find it. I do not 


I think that 
have been asked, and as the time is going on I wil] for- 


Mr J. B. Roberts: 


answer, 


May I move that the 


preference shareholders? 
uwreased? I have 


confidence in my fellow-men. I 


Iders in this room who 
ustice to the preference shareholders, 


Chairman: I am afraid it is 


The a little out of order. | think 
hould have given me a 


because the ordinary shareholders are hardly pre- 


pared to vote upon a thing like that at a minute’s notice, 


A Shareholder : 
Mr Roberts : 
Mr J. 
The 


¢ 


Move that they call a meeting. 
Yes, I move that we call a 
H. Walker : 
Chairman : 


meeting. 
I have great pleasure in 
I am afraid, sir, that we « 
9x which the meeting has been called. 


Se¢ onding it. 

an only do the busi- 
(Hear, hear.) I do 
anything else. If you want anything 
u must give us due notice, and in 
eting will be called if the notice be signed by 
shareholders. 


25 


proper course a 
a sufficient number 


I am afraid we cannot attend to that business 


how. 


Mr J. B. Roberts: Sir, are you the servant of the preference 


and which v 


vouch for, 
the impression that 


I deny 


Would be able t 


ary shares, how- 
and parcel of the 
had not 


I would very much 


said 
fit, and must rank with 
one mind 
giving them 
you must not forget 
We wanted it to 
safeguard your in. 
issued £1,837,000 shares at 
to pay interest 
off 


some State- 
verse. 
since the com 


+ 


aa : give chapter and 
up £6, and we! I t j “rsonally, I have never sold a share 
hope they will be up again. We hope from the money we har B ’ t Loud applause.) ] should no more think of Sélline 
h ue! 2 . ~ — “hales a ff "ny ) : ‘ ° ee 
— bed they may rise to 410. Perhaps You will give uci, > 3 £6 to 47, On informati 
—— ‘ _ “ —* | had not. than I sho 
tice. (Hear, hear. ii 


u 


POCKETS 


I i as a ii = ee . 
man (heat: teas 2 t is @ very disgracefy} Insinuation to make 
znd I will give my reasons, J have always listened With the H hoe hd One which | Tepudiate to the very uttermost 
and es a — . ite - \42@ar, hear.) . . | 
greatest pleasure to Sir Herbert Dix , who # Most excellent I a 
sate qT) t c 4107 r n: be "01 ; 

-hairman. I consider this company one of the very first in in f . Pees * I beg your pardon, I said the directors or their 
chalrmic . ‘ , : aie ie oe , 

dustr als I bought my shares some years 4g0, and | paid Is 6d Th I 

TUS -¢ 7: . . 5 Es oe - le C rn 

houch+ the , rife y10crhs _ ‘ it lairma ms I cannot helt : eir frien - = l 

for them. I bought them for my wife. (Laughter. ) What with no information a on oer 
oremit:ms and excessive income-tax the Shares Show a r, turn of we 

! t 3 per cent, 


~~ yey 
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- >? 
shareholders as well as of the ordinary: | 
The Chairman: You must take your OWN COUTS€, 
the least doubt you will get a very sympathetic hearing trom the 


y 
S 


I have not 


ordinary shareholders. (Laughter.) | i 
> ~ — > Oo . vas 
ihe Chairman then put the resolution to the meeting, and it wa 
carried with only two dissentients. 


DECLARATION OF DIVIDENDS. 


The Chairman: I now move the following res lution :— 
‘That the following dividends be now declared out ot the profits 
f the undertaking, viz. :— 

‘4 dividend for the half-year ended March 31, 1920, at the 

rate of s per cent. per annum on the £3,000,000 preference shares, 
numbered 1 to 3,000,000 inclusive. 
‘4 dividend for the half-year ended March 31, 1920, at the rate 
< per cent. per annum on the £939,744 preferred « rdinary shares, 
939.744 inclusive. 

‘4 dividend for the half-vear ended March 31, 1920, at the rate 

f 28 per cent. per annum on the £2,450,000 ordinary shares, num 
bered 1 to 2,450,000 inclusive.” 

I will ask Mr William Eckersley to second the resolution 

Mr W. FEckerslev : I beg to second the resolution. 

[he resolution was carried unanimously. 


CREATION OF ADDITIONAL ORDINAR\ SHARE CAPITAL, 


ihe Chairmar Well. now, ladies and gentlemen, I am going 
to what you mav call the dry-as-dust business, for I am going t 
ve the f lowing resolution :—‘‘ That, in accordance with articles 
rz. 16. 17. and 18 of the company’s articles of association, the 
ital of the company be increased to £10,000,000 by the creation 
000.000 ordinary shares of £1 each, ranking as from April 1, 
12 both as regards payment of dividend and repayment o! 
inaw ling ind in all other respects), far: fassu with 
t} xisting ordinary shares of the company.” I will ask Mr B | 
} e to second the resolution. 
Mir Ve Bellhou I beg to second the resolution 
t was unal sly approved 
("} ] the wing ré¢ t 
That 1,225 ) ‘ 1ares be offered at 3 r share t 
, f the existing ord shares ¢ ortior 
s itis p et so without the issue of fractional rtifi 
ord 4 ~ re fi r eacn two rdinary shares held b 
espective it the date of this esoiution nd that the f 
it of each share taken up shall be paid to the any as 
VS, Mame 1os per share on acceptance of the tment not 
later than Ju I, 192 10s on October 1, 1920, and the bala 
J rv 1, 1921, and that such offer be made by sending a ] 
s il allotment letter to each ordinary shareholder spe ving thé 
ber of sha to W 1 he is entitled and limiting the tin S 
t being fix by the directors) within which the ffe fr 
ted, w be d ed to be declined, and the directors é 
a ised to make such provision for fracti 1 share 
s to the dis Sal « ul of the shares not taken n res] S 
h offer as th may consider expedient in the interests of tl 
= 
{ any. 


Bellhouse seconded the resolution. 

\ Shareholder: Do not the preferred ordinary shares rank far: 
with the ordinary shares as to capital? 

The Chairman: The preferred ordinary shares rank fari fa 


with the ordinary shares for winding up, and for winding vw 


L iOT “i 


Oo 
The Shareholder: Is that the wording of the articles S 
fhe Chairman: Yes, that is the absolute wording of the articles 
The Shareholder: They rank with the ordinary shares in the 
ertificate, I think. 


The Chairman: They rank with the ordinary in the event of 


winding up. They have no bonus in this matter. That 
for the ordinary shares. 


have 


is oOniy 
The ordinary shareholders are going 
this bonus of one for every two shares held by them. . 
The resolution was passed unanimously. 

The Chairman: There is this in the A resolution 
passed on May 20, 1913, says: ‘‘ The preferred ordinary shares 
shall rank in respect of dividend after the preference shares, but 


hall 
soa 


ll entitle the holders thereof to receive out of the profits of the 
company available for dividend before any payment in respect of 
dividend is made to the holders of the ordinary shares, a fixed 
umulative dividend at the rate of 5 per cent. per annum on the 
amount for the time being paid up on the preferred ordinary 
shares held by them respectively. (2) In any distribution of sur. 
plus assets in a winding up, the preferred ordinary shares shall 


rank after the preference shares and pari passu with the ordinary 
shares.”’ . 


-* 


articles. 


They are quite a different class of shares. 


RE-ELECTION OF RETIRING DIRECTORS. 
The Chairman: I will now ask my friend Mr Lee to move the 
next resolution for the re-election of retiring directors. 


THE ECONOMIST. 


[May 29, 1999, 
ee nn, I 


Mr H. W. Lee, who was received with applause, ga: 
Chairman, ladies and gentlemen,—I think that m —_ 
would wish me to say just one word concerning a = Colleagues 
able loss that we have had upon the board during a a 
I refer to the death of our colleague, Mr Walter Echendee - 
the more lamentable because he was one of the youngest di a 
ong of the most capable of all of us, and one who. A . 
was destined to take some of the highest positic 


ciation. It is very pleasing to us to think that his amiability 

his good feeling made him a very great friend. and that in — 
regarded with affection by the whole of his colleagues — 
think, by the whole of the people wl » ae, I 


no worked under hi 

: im at he 

mills, and by many people who did business with him (He 
aah, Car, 


hear.) The resolution I have to propose is this i—" That Messrs 
Arthur Wellesley Bramall, William Eckersley, John Isaac Hi se 
John Wanklyn McConnel, Edwin Oliver, John Robinson os 
Louis Rivett, James Taylor, and Harold Ross Marsden be Gn 
are he reby re-elected directors of the association.”’ 
sure I need not take up your time in 
for those gentlemen. I 
lution. 

The Chairman: I call upon Mr A. E. 
resolution. 

Mr A. E 
lution. 


€ctors, 
if he had lived, 
MS 1D this age 


recommending yo 
have great pleasure in mo 


Dix n to second the 


Dixon: I have great pleasure in second 


i nding the reso. 
The resolution was carried unanimously. 


Mr as W. McConne]l : May I beg to have pportunity D 


behali of myself and my colleagues who have b elected to say 
: : ted to say 

Y hanl ‘ } ; 
word of thanks t you ior re-eiecting us to this office, [ entirely 
agree with our chairman that we have very troublous imes before 
aa ate 


us, and I am s rry to think that my own active t —the time of 
tive business—is, at any rate, approaching itural termina. 
ti0n. The same ap} lies to a good many of lleagues who are 


w re-elected But there are one or two of t! who are young 

¢ “> 

men and stalwart men, and I am also glad to tell you that we 
ve t, of irseé, as many as we should have had if it had 


t been for this dreadful war—a very large number of very able 
ng on in our different branches and in the central offices 


le association, and I think there is very good hope with our 


ire direction of this < Ss capable 

is it has been in the past. I am sure, at that all of us 
, rr } 7 Ts ‘ "he } : 

are directors of this company or servants t the association, 


ether we are old or young, will do our best t 


secure the suc- 
sstul working of the ass 


tation. We thank vou very much. 


‘ 








uth e and Co., chartere 1 Ss, O17! King 
t, Manchester, be and they are hereby a 1 auditors of 

he associa until the next ordinary g g of the as 
tion, ar that thev b aid the sum of /1,: as remuneration 
ervices, inclusive of out-of-pocket, travelling, and hotel 
Lpeiises \ 1 Mr Chairman I our ¢ g iTess, spoke 
the views taken by an optimist and a pessimist. I hope the 
nist referred to is not like the optimist who has been defined 
a un who b VS an art le from a J w I | z to sell it toa 
Scotsman Laughter A very hard job, 1 know. When I first 


zot this report that I hold in my hand I had a feeling of dis- 


pointment, but on consideration, and after thinking about 
arefully, I asked myself this question: “Is this report in- 

nt with the past policy of the board?” and I was bound 
confess that it was not The policy of the association has 
ways been to consolidate and to act with the utmost care, never 

to take a step which they were not sure would be justified in the 


future by the ave not the slightest doubt, looking 
\ lave not th g ’ 


it the matter from that point of view, the policy 


result, ai 
y enunciated in 
+ report is thoroughly sound. Can anyone doubt that? Sup- 
posing the board had paid 35 per cent. snatead of 20, and had paid 
10 per cent. next year. In those two years you would probably 
have § per cent. to the good, but would our shares have stood up 
in the market as well as if they had paid 20 per cent. this year and 
20 per cent. next year? I think that is the proper policy. I am 
an old shareholder, «nd, like the chairman, I have not sold any 
shares since I started, and I say the policy adopted by the board 
is @ wise one. You used to pay a dividend at the rate of 8 per cent. 
Then, about three years ago, you got up to 10 per cent. Last year 
{ was 12 per cent. and a bonus, and now you are getting 20 pe 
cent. for the year and a further bonus, and I think the future will 
justify the course of the board in adopting this policy. (Hear, 
hear, and applause.) I do not know whether any of you have 
read Sir Walter Scott's novel, “Rob Roy,” but in that book there 
is some excellent advice given to one of the characters, Baillie 
Nicol Jarvie. His father alwavs said to him, “ Nicol, never pat 
your hand further out than you can conveniently draw it back. 
(Laughter.) I say that is an excellent piece of advice under ; 
conditions, but an absolutely golden rule for a company like * 
There is the question of labour. We are agreed that labour ™ 





Yn t¢ 
Bart., 29 
r this 
was 4 
yim 











nity 2 
d to say 
entirely 
8 before 
time of 
ermina- 
who are 
€ young 
that we 
fit had 
ery able 
1 offices 
ith our 
capable 
Il of us 
ciation, 
the suc- 
ch. 


—* That 
“1 King 
ators of 
he asso- 
neration 
d hotel 
’ spoke 
ope the 
defined 
it to a 
| I first 
of dis- 


port in- 
; bound 
ion has 
, never 
in the 
looking 
ated in 
2 Sup- 
ad paid 
robably 
‘ood up 
par and 

I am 
old any 
> board 
pr cent. 
st year 
20 per 
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der all 
ce this. 
r must 


e in the profits of any industry. 
if you are inflating your dividend and enlarging your 
an you go to labour and say, “ We did that with a view 
the standing of our stock op the Stock Exchange ”? 
But if you take care only to pay such dividends as 
«os oft warranted in paying, you Can appeal to labour on a proper 


It is a very i 
grticipat S a very important 


point. 

to improve t 

You cannot. 

asia and give them a reasonable share of the profits you expect 

vs earn i future. 

“Mr Robertson: I beg to second the resolution. 

rhe resolution was passed unanimously, 
THANKS TO THE CHAIRMAN. 


Mr E. Blackburn: I beg to move :—“ That the thanks of this 
nesting are due and are hereby tendered to Sir A. Herbert Dixon. 
gat, for the ability and courtesy with which he has presided 
yer this meeting, and also for his very able speech of to-day.” 
» was a most interesting speech, indicating not only the policy of 
company, but showing clearly, too, that it was a palics of 
od and prudent finance. 
prospectus was issued to the public. 


I remember 22 or 23 years ago, when 
If you will take up the 
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prospectus you will find that every hope held out there has been 
most abundantly fulfilled. I therefore ask that you will give a 
a hearty vote of thanks to the chairman, on this fee and 
a ~_— I oun -egpent to all the shareholders—the old share- 
| ts, who have been investors for a long time, and the new 
who probably in these days of good expectations have been tem. 
porarily disappointed. I am sure you will all agree with this 
resolution. (Hear, hear.) ; ; ee 


Mr Clarkson seconded the resolution, and it was carried with 
acclamation, 

Che Chairman: I thank you very much for your kind apprecia- 
tion of anything I have been able to do. and I thank Mr Blackburn 
who is a very old friend of mine. I have known him for 4o ye .r, 
and therefore he is bound to speak well of me. He dare not do 
Laughter.) However, I thank you for the appre- 
ciation, I assure you I have given the best ye ars of my life to 
ean and as long as I am strong and well, and you wish 
it, shall continu 


tue to work for it to the best of my ability 
(Applause. ) : . 


anything else. 


‘7a > TT } 
he meeting then ended. 


BANCA COMMERCIALE ITALIANA. 


SATISFACTORY YEAR’S BUSINESS. 


' 


CHAIRMAN’S REVIEW OF ITALY’S ECONOMIC SITUATION. 


LARGE INCREASE 


twenty-filth general meeting of the Banca Commerciak 


taiana took place in Milan, at the head office of the bank. on | 


th ult., Signor Silvio Crespi being in the ch: 


The Chairman, in moving the adoption of the report and 
ints, said The activities of an important cre lit institutior 
30 intimate] nnected with the commercial, industrial, and 


énancial life of the country in which it operates that the national] 


i 


mic problems have necessarily the first claim upon its atten- 
This is, above all, the case at a time such as this of pol 
social reorganisation, following upon a _ hard-wor 


h has been crowned by the fulfilment of nearly all our nationa 


spirations. 


POST-WAR CONDITIONS, 


Unfortunately, ther the cond:tions which 
might have been expected to create nor the hopes 
future wl would have justified are at present 
asone might wish. This is not, however, due to any exhaus 
f the forces on which we may well rely for the future of the 
ntry—that Is tO say, the productive Capacity of our |} e, tn 
ality and the t of enterprise of our merchants and n 
atures, and the natural sense of proportion and justice of 
laian people as a whole. It is none the less true, on the ot 


and, that with as also elsewhere, the after-the-war crisis 


xen longer and more acute than was expected, and that it has 
rated a feeling of discomfort and anxiety which has considet 
aly hampered the return to work and production. Signs of 
mprovement have not been lacking, but nothing mu st be | 

undone to dis feelings now generally prevailing. No re- 


ms, however daring, must be discountenanced pri 


well thought out and their provisions do not impair 


vorking Capacity nor the general sense of duty and responsibilit) 


pie. | 
PRICES, FXCHANGES, AND POLITICAL PROBLEMS. 
he continual rise of prices has been one of the chief difficulties | h 


mth which we have had. and still have, to contend; this is both | 
it effect and the cause of the ever-increasing cost of labour ; | 
“en we have the depreciation of our national currency on the | 
“reign markets wh; re our chief purchases are made ; to this must | 
v aided the general shortage of raw materials and the difficulties | 
«_atsport, Not to speak of all the losses and uncertainties ar‘s 
: ®t of this state of things. Over all this there hangs thé 
Pe and perturbing expectancy in regard to the settlement 
. wt still unsolved political and national problems which are 
~ “st in the minds of all Italians; yet another cause of uneasi- | 
a the proved inadequacy of the legislative provisions for the 
oe of international! exchanges, as well as the frequency 
ch the working of the most essential public services 1s 
“ered with. 
5 tistanding all these obstacles and all these paralysing 
eae the country still gives proof of soundness and confidence. | 
% —* eo to expand rapidly through the many channels 
intrieg omer mtercourse which have been reopened ; _ ~" 
0 from a ‘to make great strides in the process © —_ 
tipped to nw peace time production, and are getting thoroug y 
© fie} _Geal with the requirements of the new situation. In 
industrial, agricultural, and commercial activity, there 


} 


IN ITALY’S TRADE, 


15 a firin resolve, full of good promise, to intensify production, to 
extract [rom our native soil, through a more exhaustive exploitation 
4A vis riches, whatever it can be made to yield in the way of 


m:nerals and of water power, and to find abroad new centres of 


supply and at the same time new outlets for our own produce. 
‘I rade returns for 1919, as compared with those of 1918, show 
! e both in imports and exports. On the one hand, 
vortag ) i uffs and raw material has obliged us to 
b ir foreng yuntries on a larger scale than ever before, at 
s which have been constantly on the increase, and with rates 

f foreign exchanges moving more and more to our disadvantage ; 
n the other hand, there has been an encouraging increase in our 
xports, which was helped by the removal of former restrictions. 

M as by a practical policy tending to arrive at suitable inter- 
national agreements and to reorgamise trade in general. 

With all that, our trade balance still shows a deficit of over 114 
billion lire. The depreciation of our national currency which 
went on moving steadily against us throughout the year 1919, and 
1 t, as yet, show any signs of relenting, has been largely 
jue to the difficulty of balancing our trade deficit; the latter was 


‘ther accentuated by the curtailment at first and then by the 
tal withdrawal of financial co-operation on the part of the 


The need of replenishing our stocks has not allowed any serious 
luction in our imports such as the trend of the exchange market 


would have suggested. A close study of the figures for the various 


] ¢ 
ms would, none the less, point to the possibility of a certain 
luction if a further decided effort is to be made. Many imports, 

however useful, re not really indispensable, and should be 


yided; others will have to be replaced by increased and un- 


yroved home production, * Produce more and consume less’? must 
be the watchword not only for our country, but for all those 


ilar disadvamages. 





who tabour 


As long as the factors which used to help us in the past to 


| adjust our trade balance cannot again all enter into full play and 


elp to the restoration of our financial equilibrium, it will be neces- 
sary drastically to curtail consumption, the prices of which are 
much influenced by the inflated currency. The need 


te nding to 


vet far too 


of the hour is a sound policy of economy and exchange, 
' 


intensify home production under conditions which will enable us 


to re-conquer on a wider scale our former trade outlets and to 


| take up an adequate position on the new markets which are being 


It is the business both of the 
: . . 
Government and of private and collective enterprise to prepare 


yened to international competition. 


for this and to work to that effect resolutely and in full agreement, 
taking a broad view of the results to be achieved and submitting, 
where necessary, to such sacrifices as may be required. The 
measures now in course of preparation for retrieving our monetary 
situation will be of great help in these endeavours, as will the 
gradual restoration of our trade balance. 

The country has just given a marvellous proof of its confidence 
that such a state of things is not beyond its power by responding 
as it did to the issue of the 6th National] Loan. 

Subscriptions have reached the total of over 20 billion lire, which 
is greatly in excess of the total yield of all the five previous loans 
put together. ; . 

Our bank has most actively and enthusiastically applied itself 
to the success of this issue, and you will be gratified to learn that 
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ROYAL MAIL STEAM 
PROSPECTS OF 
COMPETITION IN 

THE LABOUR 


T! unnual general meeting cf the Royal Mail Steam Packet 


‘annon street Hotel, 


FOREIGN 


V g t i 

j ( ’ Tr} ¢ x 
, il s ite } +) + ‘ I 
a th t tory Phe 
pa prel a a nture { i i ~ Ss 
mn ‘ unt to « 11 1 s ing, whilst et and the 
flee the <« L S wh e close afhliated t 1 age gat 
@ total g 3 register tonnage of er a million and t ‘ 
carrying on ocean trades in practically all parts of the ] 
After making adequate provision for depreciation, a1 I 
spective liabilities on account of taxation, your directors are 
pleased to be able to recommend a distribution of dividend at 
the rate of 8 per cent. for the year on the ordinary stock, an 
increase of 1 per cent. over that for the previous vear. The 


sum of £350.000 has beea added to the reserve fund, which now 


amounts to one million and a-quarter sterling. As you know, the | 


policy adopted by the court of directors for many years past has 
been steadily to build up the resources of the company. and we 
are in a position to face the future with equanimity and con- 
fidence. The financial position of each of our associated com- 
panies 15 also very strong, the policy adopted being 
that of this company. 


similar to 


COMPANY'S FLEET: RETURN TO NORMAL CONDITIONS. 


Fieet.—We are slowly emerging from the abnormal conditions 
created by the war, and, with few exceptions, those of our 
steamers which were in direct Government service or under re- 
quisition have either been returned to us and are again running 


on their former routes or they are undergoing reconditioning, 


which in some cases is a slow process. Since the last annual | 


meeting our new passenger steamer 


*‘Almanzora” has taken het 
place in the company’s South American service. This vessel was 
under construction in 1914, and during the war served as an art 


} 
ali 4 


4 


Merchant cruiser. Having been reconditioned and fitted with 
modious passenger accommodation, she commenced 


her maiden 
voyage from Southampton as a passenger liner in January thi 
In add i 


++ 1, ss ley — 99 ® 1, - 
lition to the Almanzora,’’ we have obtained delivery of 


the ‘ Narenta,’’ a vessel specially insulated for the carriage of 


i i 
meat, together with seven steamers destined for the compan 
cargo services, whilst another, the ‘“ Glamorganshire,” has beer 
acquired. You will recollect that the ‘“ Asturias” was t rpedoed 
while on Government service as a hospital ship. Although very 
badly damaged, she was salved, and has been repurchased by u 
from ihe Government, it having b found p ble to effect the 
necessary repairs satisfactorily, but it is as yet too early to say whe 
she will be available for service. 

The ‘“‘ Arlanza’’ and the “ Araguaya” are being reconditione 
_ at Belfast, and it hoped th W be re-d ed to us befor 


long. 
SOUTHAMPT2N AND SOUTH AMERICA. 


Sales ° ’ 


aid \ 1.000 .OF ; 
d ‘ ©,000 lire wag 


PACKET COMPANY, 


BRITISH SHIPPING. 


THE SHIPPING 
SITUATION. 


INDUSTRY. 


» to resume our 
1 South America 
7% - ta 1 OUr regular saj.- 
mmodation : 
South America 
xperiel 1 during 1 part of last year 
TAalse Passenger 
R meet the great 
; ¥ ‘ . 
re r\ ; ] be ! 1, and there is a 
xport of goo 1 country, though 


» MIVURL 


h smaller than before the war. As 
a t of cargo shipped by our 
» this country is far in ex of wha xported 


bch i \. A.C, 


DEVELOPMENTS OF SOUTH AMERICA 


South America is a continent f of potentialities, where, as | 
5 } . } e ¢ 7) T\7 ‘ ‘ ¢] } 2 
Delleve, there areé nmense developments vet » take piace. This 


ompany has been associated with the great Republics of South 


nd has contributed 
We intend to kee 
pace with developments in the future, and to continue to provide 
adequate facilities for the transportation of passengers and cargo 
South America generally is enjoying an era of prosperity. Ub- 
fortunately, there is still a great deal of labour unrest in Argentu, 
| which is seriously handicapping business, and is detrimental in its 
| effects on the progress of the country. 


America for over three-quarters of a century 


in no small measure towards their evolution. 


THE WEST INDIAN SERVICE. 


I mentioned at our last meeting that the whole question of 
steamship communication with the West Indies was then under 
nsideration by a Departmental Committee of the Colonial Office 
‘his Committee issued its Report on August 15, 1919- Its maa 
recommendations were that tenders should be invited within ’ 
year for the provision of a fortnightly service, and that a joist 
policy should be pursued, if possible, by the British and Canadiat 
Governments, with a view to inaugurating a continuous _ 
| by way of the West Indian Islands, between the United Kingdom 
and Canada. Meanwhile, we have continued to maintain _— 
nection by steamers of a smaller type and more economicas) 
run than those hitherto engaged on the route, without — 
any subsidy. Owing to the great increase in the price a yaa 
id other expenses since this service was started, I regret on 
it has rot been possible to run it without incurring 4 loss. of 
The trade and commerce of the West India Islands are - * 
ufficient magnitude to warrant the maintenance of a = a? 
this company furnished in the past, unless the — 
Government should consider that, on national grounds, It ' e 
ie tn pay an adequate subsidy to justify this or any - 
my in providing a high-class passenger — 
public company cannot be expected to provide a aon as 
between Great Britain and the West India Islands at a heavy ee 
| loss. During the last 20 years this company nae set 
| than one million sterling in carrying on our ent 


‘ 
7 


. ' . ' : ; dis 
Passenger services.—I am glad to say that, with the reopening vices, as is fully set out in a certified statement 12 the appe? 
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Report of the Government Committee to which I have | particul 


of the 


eferred. 3 5 ; 
aseaty de petween the West Indian Colonies and Canada con- 
se and, and we are maintaining a fortnightly service 
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| immed:ate effect of this w 
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- and home, under contract with the Canadian Govern. | 
which has recently been extended for another year. 

ment, 


PROVISION .FOR CAPITAL OUTLAY. 


the large amount of new tonnage acquired by the company 
4) replace : 
= expansion involves a heavy capital outlay, out of all pro- 
nord 4 ce 

atlas to the amouwt required for similar purposes before the 
por The sums reczived in respect of insurance of vessels de- 


po are not sufficient to meet the present cost of replacing 
ihe ships sunk in the war. In order to provide for this capital 
venenditure and further developments. the court of directors 
ad it advisable to obtain additional powers for increasing 
ger of the company, and application was made to his 
“on in Privy Council for a Supplemental Royal Charter to 
able the capital to be increased to 25 millions. 


ed on March 14th last. 


This was 





OPERATION WITH PACIFIC STEAM NAVIGATION COMPANY. 


{rrangements have lately been made for still closer working 
aan tile company and the Pacific Steam Navigation Com 


say. 1 trust that both companies will derive benefit from the 
ose intimate relationship. 

Arrangements have been entered into with Messrs Harland and 
Wolf, Limited, to effect necessary repairs to our vessels at 
Suthampton. Messrs Harland and Wolff have erected large 
sorkshops at Southampton, and it should be a great advantage 
io the company to have the benefit of all the moder: 
shich they are in a position to provide. 


facilities 


TRIBUTE TO SEA AND SHORE STAFFS. 


Our staffs both at home and abroad have continued to perform 
teir duty under trying conditions, and I desire once again to 
wail of this opportunity to express, on behalf of the court of 
directors, our high appreciation of the excellent manner in which 
de general managers, assistant managers, and members of the 
ompany’s staffs, ashore and afloat, at home and abroad, have 
arried out their duties. The manner and spirit in which those 
who have returned to us after their period of service with his 
Majesty’s Forces have again settled down to their work are very 
gratifying. 

| personally have always given a great deal of attention to the 
gradual development of the superannuation fund association for 
tbe provision of suitable benefits to members of our staffs when 
they retire after long and loyal service. We again propose t 
make a special donation of £10,000 to the superannuation fund, 
in addition to our annual contribution under the rvles. It is our 
amest endeavour to build up this fund on sound financial lines, 
vith a view to benefiting our employees and easing their anxieties 
w regards the future. At the end of the report a list is included 
of members of the staff upcn whom honours have been « nferred 
ince last we met, for services rendered during the war. Amongst 
them you will see the name of the company’s marine superin 
wadent, Captain C. E. Down, upon whom his Majesty the King 
tas graciously bestowed a Knighthood of the Order of the British 


: . * : . rratulating Sir 
Empire. I am sure you will join with me in congratulating 51 
: = ' i . 
‘harles Down and those members of our staffs who have been 
sno) . . } nich the have 
sugled out for distinction upon the honours which they has 


1 
® well merited. You will be interested to know that a book 
wil shortly be published giving a record of this company's set 
‘ees to the Empire during the war. 


LABOUR CONDITIONS. 


The revival of trade and commerce is somewhat hampered by 

conditions and unrest in this country, manufacturers ‘ nd 
"porters being reluctant to enter into forward contracts at hxed 
pnces, owing to uncertainty as to cost of wages and fuel. Con- 
‘auance of these factors cannot fail to be very detrimental to our 


f . a: 7 i? ney | 
reign trade, as, although importers in other countries may now 


*- obliged to accept goods on almost any terms, owing to the 
wan World-shortage of commodities, I feel convinced that they 
Fi Rot go on doing so indefinitely without seeking their supplies 
= other directions. I feei confident, however, that in course of 
= Sater counsels will prevail in the ranks of Labour, and that 
Rability of economic conditions will be recognised as being esscn- 
“tot only in the interests of the community at large, but also to 
wn wellbeing of the workers themselves. : 

_* permanent improvement of the workers’ standard of life — 


Thy ; . a . 
- We all desire to see--can only be attained through the 

acy . . e a > ice eT 
hal acl increasing the amount of goods arrange a pi 
tien Population, and not by demands for wages which ignore | anda 
Ron the” €conomic laws. If uneconomic demands are persisted 


. set male YE 
Part of some sections, the tendency will be to crippi€ the | 


the ships lost during the war, and to provide for | 4™t-me commerce 


| 
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ic 1 the workers find a livelihood, and the 
ill involve great hardship upon themselves, 
a better, but a reduced standard of life. 


ar industry by whic} 
| Possibly rest Iting in not 


FUTURE OF BRITISH SHIPPING. 

British Shipp ng.—I 
with reference to the 
the 


am continually being asked to state my views 
eee ieamieer of British shipping, and what effect 
caieianien.. a = - prevalent are likely to have upon the 
ce which Great Britain enjoyed for so many years in 
The ox casion is not, inopportune 
a brief general review of the factors of the situation At the 
Commencement of the war the British race, as the outcome ol many 
years of persistent effort and patient application, had gradually 
larine of world-wide ramifications, which 
timc bad knowledge and skill acquired 
gh 3 > matuime experience and study had enabled us to 
ctively a supremacy over all 
whom Germany was then the foremost. 
manned, 


for perhaps, 


evolved i] 
VEC a mercantile n 

wae , v : 
as in eve ry re spect unique é 


raintai FF 0. 
Iraimtain eff. competing nations, of 
Our mercantile service, 
. and indeed immortalised, by our brave merchant 
‘uccessfully underwent the trials of the greatest war in 
but, as is wel] known, a 


sailors, 
history, 
considerable amount of valuable tonnage 
Was destroyed by German submarines. This loss in tonnage has 
“nce been more than made good by rapid building, but, owing to 
y vernment’s action—quite justifiable under the war conditions 
existing—in prohtb:ting the construction of passenger 
curing the war, many important British services are sev. re] 
capped through the lack of sufficient passenger liners. 


burt 


then 
steamers 
vy handi- 


DIFFICULTIES OF NEW CONDITIONS. 


As things become gradua ly more settled we find an entirely new 


set of problems confronting us. In the altered conditions of living 
ine vitably following the upheaval! of the war, shipowners are faced 
| With many and varied difficulties, which call for as great an effort 
| ‘0 master as did the stupendous task of winning the war. The cost 
| of building vessels to replace lost tonnage and to provide for the 
development of trade has advanced enormously, and all working 
expenscs, particularly coal, wages, stores, &c., have vastly in- 
creased, which, coupled with the serious delays occasioned at the 
| ports, together tend to keep up the level of freights, if ships are not 
to be run at a loss. It is my strong conviction that one of the 
governing factors in the present situation is the part played by 
Labour, and I believe that along the lines of mutual understanding 
| With Labour lies the hope of salving many of our difficulties. 


OUR MERCHANT FLEET AND FOREIGN COMPETITORS. 


Our mercantile marine is still inferior to none, and although cur 
former principal rivals im world commerce—namely, the Germans, 
have receded, at least temporarily, to a position of virtual extinc- 
lion, we have now seriously to take into consideration the bid made 
by the merchant fleets of the United States of America, Japan, 
and Scandinavia for a larger share in the maritime trade of the 
world. But, in spite of all the difficulties which beset us, after 
areful consideration and much reflection, I am convinced that 
British shipping can and will, provided it is not hampered by any 
undue interference and contro] on the part of the various Govern- 
ment Departments, continue to hold its own in face of any fair 
compctition. 

It is practically impossible at the moment to attempt to foresee 
what turn events will take in the 
the future holds for the 


years to come, but I believe that 
British Empire a period of progress and 
prosperity, and I for one approach the future with hope and con- 
fidence, relying, as I have always done, upon the enterprise, in- 
dustry, and instinctive commercial capacity of our race to maintain 
for itself predominance in the cpen market of overseas trade. The 
‘ourt of directors is keenly alert to take advantage of any oppor- 
tunity that can be utilised to safeguard and consolidate this com- 
pany’s position and to develop and extend its great business. 

I now have the pleasure of proposing: “ That the report of the 
directors and the accounts and balance-sheet for the year ended 
December 31, 1919, submitted to this meeting be and the same are 
hereby received and adopted, and that a dividend of 24 per cent., 
less income-tax (making, with the anterim dividend, 5 per cent. 
for the year), be and the same is hereby declared on the preference 
stock, and that a dividend of 54 per cent., less income-tax (making, 


be and the 


with the interim dividend, 8 per cent. for the year), 
came is hereby declared on the ordinary stock. 

The Deputy-Chairman (Sir Joseph Savory, Bart.) seconded the 
motion. 


SIR FORTESCUE FLANNERY'S CONGRATULATIONS. 

Sir Fortescue Flannery, M.P., said it would be a pity if such a 
speech and a balance-sheet such as had been presented to the 
meeting should be received and passed without one word of appre- 
ciation from the shareholders. What the chairman had said as to 
the prospects of British shipping was of the greatest meinen 
1 should be taken to heart by all connected either as shareholders 
or as workers with the British Mercantile Marine. That the chair- 
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THE GULF LINE, LIMITED. 


SIR FREDERICK LEWIS'S CRITICISMS OF EXCESS PROFITS DUTY. he 
STATEMENT ON RATES FOR FOODSTUFFS. oa 
ALTERNATIVE SUGGESTION FOR EXCESS PROFITS DUTY. - 
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| venty-first al il g 4 ting shareholders of tl G RATES ON 1 
‘ Line, I t was held at the head office of the \ itter of general interest I woul ially to r ts 
5 l.or mC. 3, W esda M a . the rrang nts that ha yet t tween North : a 
\’ Lewis, bal ading \ t Lis ind the S g | e Carriag - 
I > tal Cd t I . 5 mm ting ; , tuffs t this ntry, sucl is Ww t bacon, &C., at ik 
sentatl of the a s read tl ertincate 1 esa t ! which work out at rathe ess t t! of a penny per a all 
nect in fact, the Parliamentary S the Shipping atu! 
ra u ol ‘ , Ss annual ng ha _ . ( rol Stat in the House of ( i few days ag n 
conf the Chairman said t the ites tf the East (¢ : 4 > S ports to th é 
] € t and « ts 1 tl ir ¢ t 1) nip 31, 19! ntry t as follows rt 
] ( ited nd as h thus had ar a 
stale “ble arith : aa oe Whe: 24 of a er pound 
FOOD. -sicecancace 35 do minat 
rea = ae . + 4} 
It Bi nter cs t ' t t} at 4} 1 ne —— ‘ 4 ] m ADT ccccccsccccccces . u 
7 ting . h ’ attair ome x . . ‘ \ ; a ha and i Dig henna es j d 25 
those « e ill I ted with the ¢ i s Ita i Té S « ‘ I I < i miro. Was - 
with us now, the last link in the | nof Mr MacD g and I thi nnot be too st g ised, in view 
severed in the vear 191¢ n the retirement of that gentleman, ca great amount of ill-informed gos v 1 one hears from 
followed shortly atterwards by his lamented ds st It ! t to ti to tl effect that heavy freight charges are re 
18 years ago since the control of this company was a d by / 3] le for the increased cost of food, & It should be borne 
furness, Withy, and Co., and the management nderta n mind that for this comparatively trivial t, which includes 
i) i them, and your directors comment with satisfactior n the the expense of loading and discharging the boats, the commod 
a4 ntinued prosperity and development of the company’ ffairs | ties are transported sot 3,000 miles, and t wages of crews, 
He luring this | i and ¢ il operating expenses have to be paid before an 
© BT YEAR'S PROFIT thing is left to the shipowner for interest, dep: tion, and profit 
4 Aft viding for all operating expenses, taxatic: and ‘Our profits have been helped by many voyages in trades not 
depreciation, there is a balance of profit on the vear’s trading touching the United Kingdom, and all t! lipping earnings 
- as io eet een ail, etles incidents enteinen of oh together with interests in foreign investments ¢ t make up - 
three new steamers which we acquired last year, but against this |“ ficiency between our imports and exports and to redress tm 
: we have only had the earnings of the ‘ Appeni: and ‘ Messina’ | 7*'#! f trade and help t jualise the ex — 
2) oe tor part of the year, as those vessels were unfortunatel t EXCESS PROFITS DUT) 
¢ marine neril ‘ "rt 1] > Ay ror . rer y 
: marine perils, as you will have seen f 1 the report “In the accounts before us provision has been made for th 
iH THE DIVIDEND ivinent of excess profits dutv at the rat f go per cent - 
ver ‘Your directors have decided to transfer S:0.000 to reserve. | @2mnum, and so far from withdrawing this method of taxation © 
ae bringing the reserve fund up to £200,000. ar 1 after taki ° into had been confidently expected, the Chancellor of the Exchequer 
i account the amount brought forward fr last year there remai1 proposes to increase the rate for the current vear to 60 per cent 
4 £43,074 138 8d available for allocation. It is prop. 1 to declare | ¥o Teasonably-minded man will disagree with the desire of the 
if a dividend of 7} per cent., less income tax, which on the capital | “OVermment to put the finances of the country on to a S und basis 


of £500,000 will absorb £26,250, leaving a balance of S1f 824 135 8d | aS Qui kl} as possible; at the same time, 1 do think that " 
to be carried forward to next year’s accounts trade of the country has some claims to consideration, 4 
- s 
; believe that if encouragement were given instead of the discourage 
GOVERNMENT CONTROL. in trade 
ment which we are accustomed to. the geese increase 1 

would 
scheme ca to | and the consequent increase in the yield of income-tax, &, ™ 

an end, but in the North Atlantic trade, in which « me of our| go a long way towards the < a ies of the object in view 

ships were employed running on the Furness Lines, we were Pees has been no stronger edichne nt of the excess profits yo 

malen , » Shi o C oller tt aside at 

asked by the Shipping Controller to set aside a portion of the | than that uttered by the Chancellor himself in his Budget speed 

> . — > t i nine } a 
space of each ship—the proportion varying from month to month of 1919. He showed then that he was fully aware of the injuste 


for the carriage of Government cargo, principally foodstuffs, effects in encourag:"8 
. r’s own 


‘During the past year the liner requisition 


; : . at| and anomalies of the tax and its pernicious 
controlled rates. Since the turn of the year this last measure of extravagance and wastefulness. To quote the Chancello e 
a4 ) > e Ae > recmiuiie > ~~ - y F 
C at I, so far as the re gular liners are concerned, has been words in April, 1g19: * When £4 out of every £5 would — 
relinquished, although, ot course, in common with all British gone to the State, “if not spent by the owner, he was inclined ¢ 
tonnage, the vessels of our fleet are still liable ] All this is fully admitted, od 
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to be directed to | lavish expenditure on his business.’ 


he 

yet instead of cutting away the canker and stimulating sew Wea9 
. —" al e 
revival of trade, this evil war-time growth is given 4 ® 


i 
any destination for the carriage of Government cargo, and are also | 
subject to licence. 

it 
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ventured t. for no better reason _— tat the money must be found ‘1. Increased incentive and diminution of waste and c 
' director, ea ocner Way appeals to De 80 Cas. travagance in the operation of business ying ee 
™ in und WAR PROFITS LEVY. ** 2. Confidence to embark on fresh i. a rcial enterprises 

Mpa icy wnised a reduction in the excess profits duty in the 3- Encouragement to retain control of 


foreign business in this 

















We are P! eT , oa 5 country. 
eg Jevy on Wal profits being accepted as an alternative, ie ee ataa a ee 
a. an ess nee of direct taxation 1s the taxation of income, ieeneeeen ts ae it trem Dusiness now being conducted by 
: oo i saan + be eX] cted for one moment that £.500,000,000 “The 6o “st ~ ee 
mn ents val can be Wi thdrawn from its normal trade uses and taken by conporation. tax is ae oe an _ duty and the 5 per cent. 
~< 3 ae cae ut bringing about a financial upheaval which would a apes 6d ns a nee to — £335 000,000. — A flat rate as 
N, if the = none more disast! us effect upon our trade than the excess | plus the 2« scan ae a = yi aria pront of 4, 1,300,000,000 ib 
ies . ba “a ow. That it would be necessary to withdraw the capit Pee! ot we Pinas caies trading Profits would yield over ae 
benetens eam trade channels is obvious if its purpose is to be achieved, oil ditional oe eet = ‘tra PROC tax, including that on the aa 
eee - + sion of the floating debt. : nal 25 per cent. profit, would yield over a further : 
Nothins . the reduction ; f£135,000,000. ° 
ne , every hand we witness the withering effect of excess profits | * Fie Ries ea ee 
“* “ndoubted effect is to encourage extravagance and to iain ae oe , ~ a d oe this system a trial, I do not 
s Cameran salise thrift, to « iuse commercial men to curtail instead of ex- cent. for the Sous ia cae ; = ee nis exacting his 60 — 
A. (of i : = their business, to deter fresh enterprise; in fact, to bring a rnin : : ae ‘ | — year to June soth, and would 
ted, and a : olay every quality that is most undesirable in the rehabilita ok ake elite rs 7 ao nee ea cculd rid themselves 
ak ie sed the rebuilding of sources of production which is so si oe ng and hering influence of the present excess 
ve after a devastating war such as that through which a 
have passe 1, Commerce, like politics, is becoming ‘a SPECIAL BURDEN ON SHIPPING COMPANIES. 
x and dificult adventure,’ and those who embark upon it are * Incidentally, in case any of you have forgotten, I would remind 
; with a cheerless pre spect. you that shipping companies have been specially singled out for 
, FLAT RATE TAX DESIRED ee pa tote oun “— — all ee 
t know it is very easy to be critical, and I think it behoves yea; they aa seacciaiien hale | ts a Sean a , ¥ ted 
k , las oe \ not earn tl pre-war standard. I would warn 
siness en of this . itv to do more than criticise. Phe those employed in other industries that they mav one dav share 
ess community recognise the money has to be found, and if | the same fate if this tax is allowed to continue indefinitely 
have no alternative method to suggest, they have no right sag 
af Is there then no foothold except the treacherous sands PROSPSCTS FOR CURRENT YEAR. 
excess prt fits duty and war wealth tax? Many more or less ** Taking a gene al survey of the position, the outlook of the 
senious schemes have ben propounded, but personally I do not Current year Is not particularly reassuring. Owing to the curtail- 
ak le will be necessary to look beyond the flat rate tax, and | am | ment ot the Government's use of tonnage for naval and military 
liv to refer ail enough to believe that if the Government would, say, purposes and the increase in the amount of tonnage afloat com- 
veen North se lune zoth, boldly lay aside the excess profits duty, and regard p red with pre-war, freights are gradually reaching lower levels. 
Carriage as a defunct relict of the war, and at the same time abandon | On the other hand, operating expenses show very little sign of 
n, &c., at a aes wealth tax, which, by reason of the fact that it punishes contracting; coal is di ficult to obtain, and our steamers are very 3 
| penny per ae thrifty and rewards the spendthrift, appears to be arbitrary in | often detained weeks in port waiting for bunkers, which means an a 4 
e Shipping nature, there would be such restorat ion of confidence and in- | indirect but heavy addition to the cost. Altogether, therefore, the i i. 
w days ag «ae in trade as would go a long way towards providing by more outlook is not encouraging, and but for the fact that our company Ae 
rts to this yitimate means of taxation the money required for the liquidation | has been built up on sound principles and is capable of weathering a. 
sr national liabilities. For example, it is estimated that the the storm that must break sooner or later, I would look to the te 
pound. «able business profit amounts to about £1,300,000,000 With the ; futur with considerable misgiving. 7 
do. mination of the excess profits duty, wovld it be too much to ‘IT now beg to move the adoption of the report and accounts, and E 
do. wt that the trading profit of the community would be increased | that a dividend at the rate of 7} per cent. ind annum, less income- ; 
do, piper, Four important factors would, in my opinion, | tax, be declared for the year ended December 31, 1919, and that 2 | 
; cbate to this result :— such dividend be paid to the shareholders forthwith.” a 
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This was second 


approved. 
The re-election of the retiring directors, Mr R. E. Burmett and 


Mr R. I. Dodsworth, O.B.E., was duly confirmed, and the appoint- | « 
n nt of Mr P. A. Heitland to a seat on the board was also | gratifying increases. We have, therefore, fel NO hesitation .. D 
1ent Ol MI » <h. hoe . : " € : o,000;00' 
recommending an increased dividend. Our profit is fra m y al 

fit is ra, 


confirmed. 


Messrs Bas:] L. Denton and Co. were re elected auditors for the | ing the carry-forward from last year, £47,302 


ensuing year _- 


per cent., free of tax. We now propose to 


he chairma 


The proceedings terminated with a vote of thanks tot 





year. In this final dividend the new shares fy}, 


THE BRITISH BANK OF NORTHERN COMMERCE. 
SATISFACTORY RESULTS—INCREASED DIVIDENDS. 


The eighth annual meeting of the shareholders of the Briti<n 
Bank ot Northern Commerce was held on the 26th instant, MM: 


H. Bendixson, the vice-chairman, presiding. 


Phe Chairman said: We are aga‘n in a position to place b 
Vou a Salistacwuory balance-sheet. If our hi pes, based on the resu't 
{f peace, have been to some extent disappointed, we share that 

sappointment with t yw we only too anxio tot »™ 
that the world could be got ba fairly quickly to s thing 

e-War cond:tions Unfortunately, this has proved impqssible 
But in congratulating ourselves on having escaped from the worst 


misfortunes of other countries, do not let us forget how cl sely our 





uture prosperitv, both here and in Scandinavia, is bound up wit! 
re } I 
decent, orderly, and prosperous conditions in Fast and Central 


Europe. 


i 
BALANCE-SHEET ITEM—LIABILITIES 


On the liabilitv side of the balance-sheet there figures first of a 


our paid-up capital—500,cc0—and premiums £1,050,000, aga‘nst 
r} ner : ‘ € 

£375,000 and £750,000 of a year ago. The increase is accounted 

4 Ai ? 

for by the issue, announced at our last general meeting, of the 


balance of our unissued capital—so,ooo shares—largely earmarked 
for our frends in Norway. I will refer to the balance of the profit 
and loss account, £149,000 odd, later on. Our current deposit and 
other acoounts amount to £160,209,043, as against £ 27,810,606. As 
pointed out on previous occasions, and as stated in the report in 
your hands, we fully anticipated this reduction, which the larg: 
amount of money at call and at short notice in our last balance- 
sheet clearly indicated. 

Our habilities on endorsements amount to £562,244, against none 
last year, all bills held at that time being in our portfolio 
Guarantees, £ 1,256,395, show little change as against £1,148,so1, 
and, as before, are fully covered by bank guarantees; our accept 
ances, at £ 2,135,115, against / 1,032,264 last year, show a con 
siderable increase, reflecting the increased international trade. 


ASSETS. 

Turning to the assets side of the accounts, cash in hand and at 
bankeis in London and abroad amount to £1,142,510, nearly 1) 
same figure as last year, while money at call show reduct 
from 15 millions to £1,150,000, reflecting the reduction in our 
foreign deposits already referred to. 

British Government Treasury bills and bills of exchange at 
£2,176,520 show an increase compared with last year of about 
£385,000. Our investments of £6,557,124, including £6,162.s07 in 
British Government securities, show a decrease, owing to realisa 
tions and depreciation. As stated in our report, with the except 
of National War Bonds, 1922 and 1923, these investments are valued 
at or below prices current at March 31, 192 Loan advances and 
other accounts at £6,657,608, compared with £2.456,131 last vear, 
show a large and gratifying increase, our resources be ng 1 \ 
profitably employed in financing trade requirements, for whicl 


purpose we had comparatively little demand during the 


BANK PREMISES—DEPRECIATION OF SECURITIES 


We now come to bank premises account, £225,000, the same ¢s 
last year. Before dealing with the profit and loss account I must 


refer to what we have said in our report. that w 


necessary to provide this year out of our profits a ve arg 

for depreciation of our securities. I a yng ¢ ‘ 
n going to 1 

6 ] “at - 

careful not to attempt any prophecy, but it is quite clear 

that we are passing through quite an abnormal period 


financially. In spite of the enormous incr 


and the large profits made by industry and commerce, accompanied 
by a general raising of the standard of living among the masses 
here is at present a shortage of capital for the purposes of trade 

All banks are being heavily called upon for ass stans for their 
clients who require two and three times more money than what 
used to suffice before the war, in order to car: n their leg ut 
operations The new issues with which < i" market has beet 
swamped have absorbed enormous sums. It is. then. 7 wond 

that money is scarce and cons¢ juently dear—-t] Benk rate hig 


and threatening perhaps to go even higher. with the 


n juent fa 
of all fixed interest-bearing securities. We have felt the eff: ts 
this in common with all other similar institutions. and we can bi 


hope that the fall will not go much furth r, and that a dav « 


THE EUONOMIST. 


i 
nded bv Mr R E Burnett and unanimously | appre jation will some day enable us to recove 
e¢ ) ‘ - ; , ? 
: | present depreciation. 


15 per cent., also free of income-tax, 


pany, Limited, was held, on the 2sth inst.. at 


| as if the use of oil would become more general on South American 
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In the meantime, all our departments “except that of 
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lepos:ts, to which I have already referred—show ae forage HR cas 
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2, we have a tm.) j dbout £ 
172,219. In October last you received an interim dividend at pe eiati 
, of 6 ae 

pay a fina] dividend 
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arry forward £74,719 
In conclusi n, he moved the adopti n of the 


he report and a ar perm 


COUNT: 





Earl Gre V (director) seconded, and the mot} N WAS agreed «. ao were S 
— ———— 4 nity Pro! 

LEOPOLDINA RAILWAY COMPANY, Limitep ~*~ Je’ 

NEED FOR INCREASED RATES, ee 

he ordinary general meeting of the ages at | 


mA: ; . ¢ 
Leo lina Railway Pi we a. 


i 


al Ri er Plate Hong ats Set a 


Finsbury circus, London, Mr Oliver R. H. Bury presidin est in sh 
The sanenbace % : * : ee ; : ae = of 

Th ecretary (Mr J. H. I rury) ha z read the notice - gat of £ 

ing the meeting and the report of the auditors garchoider 

The Chairman expressed regret at the loss the comnare 1 wing Wa: 

7 s . Ve pad hac P 

sustained by the death of Mr Wicks, and said thar the ¢ raga ton 
‘A MAT Ue gross a 

receipts for the year amounted to £2,284.606, the net ie bat not lea 

. ~ , ow 4 ; Pidts 1 

mo 7 > 7 > > siT) ry) . 5 wate (OT I 

being £621,044. The receipts from passengers and goods chowes A™ vor a 

an increase in the number of passengers carried of 


hick ! bl wi OF 19-7 Per ceat 
which owing %0 the tavourable rate of i xchange produced x 
ncrease in sterung of 41.60 per cent. Coffee was still 


i > ! 


:pal source of revenue in the goods traffic. L 


oan 


year they Carried 
173,505 toms for a gross revenue of £555,952. Sugar was Tapidy 
hecom ‘ , ‘ > rereit ie s : . 
be ming an important trafhc, the receipts a ounting to £133,400 
rhe total working expenses amounted to 72.82 per cent. of th 


,* - 





receipts, as compared with 72.96 per cent. in the previous yea - 


The average rate of exchange showed an increase of nearly 106, 
and it was largely dve to the higher rate of ex hange that they 
were able to show better net results. Four of the new locomotings 


about to be shipped were being fitted to burn oil, and it joke = - 





railways in the near future. 
Referring to the efforts which had been made by the board » 


. A re TS 0 I 

obtain permission to increase the rates on the railway, he si. 5, 
it was disappointing that so far they had not cbtained authority. | 
to do so. Leet i 
; es Sore fe 

Up to date their gross traffic receipts showed an increasec# . — 


£443.980, and provided exchange kept up to approximately th 
level of last vear. this increase should be maintained, though @ 
top of the big receipts last year from August onwards they coud 
ot again expect to show large weekly inc:eases during the latter 
half of the vear. 


Sir W. Guy Granet seconded the mot for the adoption ¢: The ty 
the report and accounts, and it was carried unanimous'y. Teeohon 


RQ inst 
4. Babin 


NITRATE PRODUCERS’ STEAMSHIP COMPANY, LIMITED. @% %=: 


abe 
BRITISH SHIPPING AND GOVERNMENT CONTROL “na 
The annual general meeting of the Nitrate Producers Steamshs The ( 
1, on the 28th instant, at 20 Billate? HF xcounts 
buildings, London, Sir John Latta, Bart. (chairman of the CO iil aring 
pany), pres:ding. : dificulty 
rt and accounts then th 


Company, Limeted, was hek 


The Chairman, in moving the adoption of 1! bat “0 
d that the results of the vear’s working were satisinctory, *" ai ipossib 


; ne sandard of wea we 
ust not be accepted as offering any reliable standard OF "™"° el gosrib 
; g was st. 


: ee oo le “a 
their future profits were likely to be, as B 1 shipping ald #¥as 
. ' tonners come 2. . 
under Government contro]. In pre-war Gays 100-LONRES: i € the 
be operated for £20 per day, whilst now it was roughly f° : “ Wrease 
; C 1 rT 1 % «+h nér had sustained Was een ; 
The greatest blow of all which the co y had 7 4 
: had pure hastd 


+ ' - he. 4 aA 
the revolution in the coal trade. In 1597 the) wee Oe 
; aw Asft shes. tol t was GIG Bey... 
bunker coal at 6s 73d, f.o.b. Cardiff, whilst to-day al : Whee 453.739 
to get at Sos, while at coaling stations prices were labu “e in Wea p 
: . wld he found that te * 
normal conditions returned he thought it would be fou ~ & tot; 
; . +] 1 had becom’ a, 
were trading for the miners’ benefit, and that coa: 28! ©" be mm | 
: ’ ' He feared that > Be. 
a liabilitv, and was not a nat:onai asset : stag Me let 
q , . , . - 1 usiness ue T: 
Government officials, from the little knowledge oF b 


tert 
lvine pmncip* 

. : - wr the mnaerivimse vt 

had gaired during the war, did not grasp t underl} 


; +99 2.8 os sd col sequently under i 
of the world’s competitive conaitions, an wary vee * be 
} . } bint, thea ¢ lers oa Coe. th y 

estimated the great difficulty by which the trace cies, OS 


. . = ' h ir pal ° 4 
were beset. He thought that the So alist al , I - he fact chat Enger, 
Sf ; Inoked the ! : 





alking of the nationalisation of sh:ppt B. wee ened in spnett a 
1 | four-fifths of their profit in the past had been cal® uid Bet 
: : : -awarnment Fees could 

tside the control of the British Government. . tence 

f ’ ’ —_ []Juminating evi ¢ 
f nationalise what did not belong to them. 1:0 ewed py th 1 
. . . . . : over $3 vas WV) : a 
t | of the levity with which their financial postion w@ » pet BP Be 


+ hat 
‘4 . eenrded by what 58 
t' Chancellor of the Exchequer was accorded ©) , 
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Was tapidy 
to £133.40 
cent. of the 
reévious year 
i nearly 10, 
ge that they 
Y locomotives 
nd it looked 
ith American 


the board t 
way, he said 
ed authority 
h increase 
ximately the 
1, though ¢ 
is they could 
ing the latter 
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sred that #? 
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ving pr rincip* 
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1en tly unde 
£ the cout 
wr parties, i 


the fact te 


aed concerning the War Profits Levy 
ad ready money to extinguish the floating 
capit tal, and should be 
fits. M1 


CO 


Chamberlain said that if he con!) 











Commission. set 


debt, wt 
repaid out of th Ont 


pal trading pro! it he ¢ 1 get 
te A00 bi war : vy oe saw nis way. rh it was a Sangu e 
<~ . . . 
ii li would only mean a net yearly saving to the FExcheqner 
ret. ‘ . des as : t . 
yp f7¢,000,000, While many disbelieved in the theory that 
" cation of the floating debt would reduce prices. and n i a 
= webly estimat what destructive consequence ty 
Noss. . i . s 
af faith might bring in its train. He hoped. therefore VY 
gh of faith ped, th f 
, Ww uid i . ¢ t down the tree to get what h 
\ thought was Iden fruit. 
ec) “ . 
, ermanent officials were capable, but he feared their Jear 
~ were Socialistic, and their business experience of th | 
L rofessor type, which produc t had b en well exnlod ; 
ns during the war. What could be said for the m 
Treasu! representative who seriously suerected + 
? ¢ } materially . ny ; 
ild not [ materially affec te . as the tax would 5 
shareholders. The Treasury idea was to a 
rares at tO- v's ted value of steamship property and 
care ' | VY and 
wets set aside to replace torpedoed steamers, which process migh 
hareholders bein ald lable eee 
result in snarenoid DeIng h ld liable ona hyp thet il ass¢ 


a of £25, or even more, 


ent per £5 share 





He had shown 1} 


duzhoders the forn lable disabilities by which thei: fut 
exing was faced, | md which there was the greatly increa 
bgaign tonnage with which they would have to compete. and 
bt not least, the | bility that America might reserve her owt 
tae for her own steamers, so that it was within the bounds of 
mubility that their property might be laid up within th ‘ 
emo years. What of the per share valuation then? Man f 
large blocks of shares would for safety bh. . 
general meeting and withdraw the amo nt } 
inds while it existed. and jy 
t practicable, shareholders wou] 1 have to borr 
» meet levy, so that financial! disturb 
mid not be avoided. It was suggested thev shou] g 
ppv; an extren asure for a G wernme nt to a 1 
garehoiders in a ny like this, which had nev ’ t 
mee, the idea g for the State while spendthrifts and Hvd 
Pak orators were f to enjoy and congratulate th “ 
Ma pleasant contenplation. It further showed th t 
a Treasury ofh that they had convinced Sir William P 
that a r levy was administra ly It 
Wnot only impracticable, but positively unworkable on e ] 
mes. The co ld be able to hold its 
pe : the very uncertain future 
sore for it 
ide report was adopted and the usual forn bus t 


WENTAL TELEPHONE AND ELECTRIC COMPANY, LIM! 
FAVOURABLE FINANCIAL RESULTS, 


‘a¢ twenty-sixth ordinary 
itephone and Electric 


MM inst., at the ( 


general 
Company, Limited, was held, on 
, ‘reat Eastern Hotel, Bishopsgate, 
4 Babington Smith, G.B.E.. c.@., &.C.B., C.S.I. 
% company), presiding. 

The secretary (Mr J. Macleod) having reid the notice com 
@ meting and the report of the auditors, 


The € 
Chairman, in moving the adoption of the report 


tums, said the conditions under which business was carrit 
nog the year were far from normal. There had been 
ticulty in obtaining plant and materials, 
"a they had been ob tained, 


I< ~ om : 
Gosible to mak up the arrears in the supply of telephon 


Msribers. This difficulty 


he 
4 Was iP Y ’ + c 
. . all the more satisfac tory, therefore, 
wal re 9 - ’ 
ittreas: ars working was favourable. 
reas ror - . . 
sd from £101,937 to £124,648, and although there 


@ S€rious in-: 
‘tious increase in working expenses the 


and in shippin 


with the result that it had 
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had been specially acute in Cal 
that the finan 
Their total revenue 
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nue account was increased 
tenes ¢« pe 
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irom 
‘rated directly by the company 
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revenue trom 4,7! 


lg increase 
operation having increased 
20. The new exchange at Singapore had 
mpanies there 
Sh factory progress, altticugh the advance would 
nore rapid if it had net been for the difficuiti 


e ely Of apparatus. At both pl ces the waiting list of 


“ATS Was a | or — ey 

Mids 3 “Sa long one. The Bombay telephone company 
* 8 dividen, ¢ , ; - 

Ire ide nd « I 15 per cent. as agaist 16 per cent. f 


a Year, e the Beagal company had increased its divi 


Per cent. to § per cent. The figures, co! mpared with 
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Bee 
ta = ms returned a much re rapid growth‘in the business 
rs 4 ee Me = . l. Under ° e@ Indian licences the Government 
. hac the right to purchase the teley hone undertakings in 
I 3 A tain d fi led terms, providing that notice was given in 
G22 HIS ap] Bombay and Bengal systems as well 
to those at Madras 1 Burma ich were administered direct], 
v the Oriental Ts ne ( \ They had had communica 
tions with the G t n which it was probable that the 
G nment t te e . | 
ite exercising their option to purchase, 
n ; d g to artive at some arrangement which 
id fa tate the normal development of the service in the 
, al without sacrificing t] nterests of tl hareholders 
The balance of t} net revenue account being larger than in 
the p1 er. th had felt justified in recommending the 
pa t a 2 per cent., free of income-tax, on the 
linary shares in addition to the dividend of 10 per cent., free 
income-tax, which hed been paid in recent years. They were 
le at the same time to transfer £5,000 to general reserve, bring 


ng it up to £55,000 and to contribute £2,000 to the staff pension 
und. The liquidation of the Telephone Company of Egypt had 
pleted, there having been delays in arriving at a 
h the Inland Revenue authorities 
tax. A balance remained in the 


on the question 
hands of the hquidator 
to meet any claims on this account, and it was probable there 
would remain a small surplus to be paid to the Oriental Telephone 
( pany. This would not, however, be sufficient to justify any 
further distribution, and the 2s 6d per share paid in February 
egarded as final. 

The Hon. Evelyn Hubbard se 


irried unani 


onded the resolution, and it was 


mouslv 


JOSEPH BYROM AND SONS, LIMITED. 
BRIGHT PROSPECTS FOR THE COMPANY 


Presiding at the statutory meeting of Joseph Byrom and Sons, 
Mr Arnold Williams, A.C.A. (the 


took a very hopetul view of the 


chairman), in the 
future. 


He stated that the present turnover is 100,000 Ibs to 120,000 Ibs 
wer the value being about £30,c0o. The mills are 

spinning speciality yarns, including 20,000 Ibs 

velg f ired [he average turnover for the past three 
nths has been fully 25 per cent. more than for the correspond- 
and the profits earned are considerably in excess of 

h foreshad 1 in the prospectus, while the directors are 
nfident that the profits for the quarter now current will be 


and against them 
purchased. In fact, 
other firm with which 


Orders are on hand for four montks ahead, 
the companv is fully covered by cotton 
marked the chairman, there is only one 
mpany can be said to be in really keen competition. 


EEE 


WATFORD MANUFACTURING COMPANY, LIMITED. 
CONTINUED PROGRESS. 


annual general meeting of the Watford Manu- 

_ on the 26th instant, at the 
Hovinden, presiding. 

The Chairman, in the Ladies and 

vantlemen.—This is the twenty-second annual gene ral meeting, and 

sania alk ratulate ourselves on the 


The twenty-second 
was held 
Mr G. 


of his speech, said : 


facturing Company, Limited, 
Cannon street Hotel, London, 


course 


‘m enite of national difficulties we can congr 


( atinu d progress of the comp. ny. We are buildir g up a epu ° 
Lunu Progre 7 } a ta 
t} } sf ond to mone on the solid foundation of the purit y an 
tion coma t n 1 1 Vy 1 d 
ual of our pr ducts high-class cocoa and ho¢ olates, I eemnan s 
que \ h r pl ruct 1 r i 


table delicacies, and vi-cocoa. We are establishing ourselves 


1s of the consuming public by our service. 

Wh mn 1 addressed you last year I indicated that considerable 
. works were about to be made, and during the 
ir which has lay sed a great deal has been accomplished im the 
~ uildings, but the progress has been retarded lately 
ing to the diffi sane of getting 


We are now, as someone has 


an adequate supply of labour. 


tritely said, ‘‘in the throes of 


eact : ul 8 all connected with the commercial world, and 
th scnecially who have control and organisation of businesses, 
t a ++ ig more difficult to carry On in these so-called “* peace 
, We oan than during the turbulent and distressing tame of war. 
y 1m pleased to say that our staff is now demobilised, and all 
1 ‘turned to their respective duties with compat atively few 
‘i tions, considering the large number of those whe » served their 
wintry im various capacities. I cannot speak too highly of the 
. ‘. which the men have taken up again their tasks, and we are 

| e the w » in which the women who worked so excellently 
during ¢ the absen« f the men have stepped back into their former 


positions. mere: : ee 
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aii service—that 1s, tnree- 
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quarters of the life of the company itself. As a mark of apprecia 


ars slur 
tion, we have had each one of these members separate!) photo 


graphed, an enlargement ot which will be presented to them at our 
© 


Duplicate copies will be hung tor all to see 11 
This hal 


and 


next mass meeting. 
our Delecta Hall, where the staff meet daily for meals. 
is also used for the 
recreation in connection with the Delecta Club, whose activiti 
hronicled 


purposes of social advancement indoo 








in our monthly magazine. 


Since we met last year the capital of th has beer 


company 
— r + t nd ] ary 
increased from / 1,000,000 to ; and am 


1 excess of what we shall require as time advances, 


confident it 1 
alth 


ey ; 
furth 


3,000,000, 


: 1 
:t is neither necessary nor possibly expedient to make a 
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they did in their investments, the payment of cash dividen 

not an easy matter, and the smaller their Capital the e ee 

y aSler th 

was. Mali § 

Year * 

1 | out having paid a dividend—or, so far as he could see a a 

|| given its shareholders any benefit—the present directors a 

cata , ; , “VES Dad jp 

r| two years not only built up a future, but had paid @ cash divide, at 
s} and they did not want to see it go back even in the lat 

So long, therefore, as the calls upon them 


were not beyond th ng that 
1| present facilities, they did not intend to issue further capit ; - 
. : ' apital, 4, ° 
s| the same time, it might be advisable to at any MOMENt raise fyp.. ned belo 
e Un . 
1] and it was their intention to issue £40,000 on: 
“~ ’ " 07 


Having taken over a company which ran for 20 


ter TESDer- 


make the ne xt 


r 


at par. 


0 W 
publi issue t the moment The cost of registration 1s being Mi Gerald N. Marks secon led the motion, which Was 1 
public ue at the moment. _— 
written off in two years, and one-half of the amount appears in nously agreed to. 

7 1) . “me lividend ne ent t 
the accounts before you. I need hardly point out that a sum ol! he payment of a dividend at the rate of 15 per cent. per anp 

° 23 . . 7 ee an ‘ ee 5 — ; 5 ; aoe rr - ; . : I aL 
{ 20,000—that 1s, an additi ynnal amount ot £15,000 will be re quire d S58 taxX, Was then approve 1, the proceedings terminating wih | 
to-day to effect the canital increase we made last year. vote of thanks to the chairman and directors ly t 








Our home trade has made very satisfactory progress, and during a oa 
the ir a great deal of spade-work has been done in estal ung 1 th 
large export trade ; the volume of this business would have bee! CROSSE AND BLACKWELL, LIMITED. ! _ 
: creater had we not been handicapped by lack of f ed 1 & 
the wan of buildines end ¢ t, but we are making special pr SPLENDID PROSPECTS FOR THE COMPANY. — 
on for s unprecedented demand from abroad in the ex Slo The statutory meeting of Crosse and Blackwell, Limited. We — 
to our wor! which I trust will be reflected in next vear’s yunts. | held, on the 26th instant, at Winchester House. London, Vr | 601 
Large sums are still being s ton buildings course of erect ,| Kobert Just Boyd, chairman of the company, presiding. § 
and in t espect sb ght that vou should know that it has The secretary (Mr J. Ashton Burton) having read the pon | 
1 b to me this capital expendit by reason of] convening the meeting, 
sup d « yperation of J 1 Lever to whom t! fhe Chairman said: Although this meeting is purely a forma ASS 
com] wes so d who, s the accounts now sub-| one to comply with the Statute, I feel that the shareholders yj TRE tmeln 
ted t v clo s taken up 1 paid f 10 o in| naturally expect a few words from me as to the future of th meson 
A”? 28-9 cel | f lo ry shar This adds | company. First, with regard to the recent issue of 7} per cent © 
ler ul omg il prefers are :,| first cumulative preterence hares mad y this company, this | LAREN 
“ A louble vn « tal behu [t | was the first time in the history of Messrs Crosse and Blackw { 
to stand tl present n arket valu I lj that the public had been asked t subscril 1or capital, and, | on: 
72 AN I rence shares | although the issue was made under unfavourable conditions. Mle 
t ‘ I ft rary G rnment control in 1 dustry |} Was lar ge ap] lied for, and the whok t wu shares have beer — 
t ry ifficulty of contir 1 partial ntrol, | allotted to upwards of 7,000 applicants. Tl urity forms on: 
how has beer ' irly felt by cocoa manufacturers. Last | the safest industrial securities of the d ng practically f ‘i 
P were de-controlle and a rapid advance | ecured by the fixed assets, land, buildings, and plant of 
at ensued \ nt howeve was maintained rious allied companies, none of which have debentures or mor a 
factured cocoa wder ised on the for W es| gages. They have also the additional security of the other are i 
ocoa beans, at which t ild not be | has thus | assets of the company. The jor part second prefers 
l ng an extrem na w margin for the xper | shares and practically four-fifths of th shares are 
n eparati and distributi of manufactured c vder, | by the directors and their friends, t I of the 
h to the advantage the cocoa-drinking publi 
THE 1 t 
In order to ove 1.e the limitations of the somewhat 1ate | 
t of the Watford Manufacturing Company. tw arv It s to be customar for the at all ir Sotas (seu: 
S¢ ( have been { ed. al the awe s of whi are meetings to have something to sa\ financial prop 
held he Watford Manufacturiny ( al to ite trading | Of the Chancellor of the Ex hequer s no doubt 
t nd abroad ré articu \ I x thing is causing the busines try more anx 
\ subs companies are G. Havis ( | than the pt als of the Chance n t t Budget. Anyt 
I for the sale of cocoa, chocolate, and confections and h as t excess profits tax and al th orporation ta 
I Limite r the sale of foodstuffs and table | iturally makes it harder for any industrial business to Pa} Milpypistoe 
delica and t gh these two sister companies all distribution | dividends on its ordinary shares, and at the same time build 1 iiig ,,, 
! ilers tailers, and consumers is now being made ibstantial reserves, but any tax on the fruits of indystry 1s, 1 fj tutle dey 
lhe report was adopted. t 





neeting of the 


BRITISH BORNEO DEVELOPMENT COMPANY, LIMITED. 
n British Development Compa: 


i 
ited, le] l n 20th instant, at Winchester Hou 
London, Mr W. J. Cotterell (cl f the cor ! 


Borneo 


+ 


hairman of the company) presidir 
, In moving the adoption of the report and 
regards the profit and loss account, it would b 


that they had made a gross profit of £23,084 1s 3d and 


my opinion, far less objectionable than an capital les 


tax can only exist as long as it proves remunerative 

and while it n hamper trade for a year or two, it will net 
le progress altogether. A capital levy, by curtailing the meat 

f production would, in my 

| untry as a whole, and to unemployment on the 


ey. and lea mn] | ae 


} ait 
ale ever seen in this untry. Giving—as we do—credi 


opinion, prove disastrous t 


thev are finding tt @ 


capital from 


housands of traders, we 
present to finance their 


would, 


know how difhcult 







stocks, and to tak 
them d 


in Many ca wn altogether. 





3 ind a net profit 
ot £19,519 38 1d, after debiting every possible expense to profit THE BURTON FACTOR’ Pose dep 
and cc: the tota penses o kino +} hay cit ; one ter 
— 7 je tote _ 7 of working the business came to me- You will doubtless have seen from the l y Press that wre ie 
thing like £3,000, or jus ] I s DP . f ¢} o¢ eo : p ; . a nange at - 
‘ as : poe ae s5 Per cent. of thi prof As| pb ard has purchased the National Machine Gun Factory # Tat veer 
shareholders were aware, they had looked upon rubber i ; laying 
tav of their business. Thi 7" : os ower as the main- Burton-on-Trent, and our staff is now busily engaged 10 48 Bile an, 
mid t I usiness. ev ¢ TEeVIs¢ ee aan — °. } 4 fom 
th Jangaw wees 7g 1 Sed their agreement with| out the necessary plans for the installation of the plant anc gpesui 
the Bwangawan Rubber, Limited, and had now arranged to do all ; : 


new plantings, and should have 
under rubber by the 
Estate had 


property, 


at least 1, 
end of next season. Thy 

ssfully floated. It was a spk 
and, judged by the standard of recent flotati 
market price per acre of established companies, ) 
low price, but this they did knowingly, because they were plac 
it almost entirely with their own sharehold rs. : 
alaw (Burma) Rubber Estate was going quit 
although it meant a long wait for any consice 
holders had the satisfaction of receivin 
during this period. It had been suggested that they 
ing a great deal with their small Capital, ; 
make a further issue of shares at once. 
and had not felt the want of capital. 
support of their board, 
in the company. 


be en succe 


ms On 
the y sold ata Vv 


The work on 
Satistactorily, a 


were atten 


They had excellent cre 
This had been due to 


The real point was that, 


acTes of the 
Kuala G 


ndid litt! 


rable return, share 
§ 7 per cent. on their money 


and that they should 


who were by far the largest shareholders 
taking long views as 








: So ve have 
machinery required for our trade. We trust that, when we ® 
. “1 1 be positice 
this factory fully equipped and running, we shall be in & pes” 
to say for the first time for many years that our orders a 2 
S ee that 1 

to date. so large th 
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The demands for the export trade are 


he . : g cape 

the | was imperative for us to secure additional manufacturing “r Oe 
—_ * ac fall, we SiH 

TY | city, and we trust that as the prices of commodities fall, + the 

: 7 . . . saadla sg over 

‘Ng | be able to do an ever-increasing trade in our goods all « 

the 


"1 . . t bigd 
world. The fact that they are already absorbed at current 516 


1 . Riel demal¢ Hi, * 
NC, ) prices assures us that we may look for a largely increased = | 
when values become more normal. ) 


COMPANY'S PROPERTY IN CHARING CROSS ROAD. : 

hat until Be 
. all ni 

n it wil ote 

the Chari? . 4 


ipt- 


I should like to take this opportunity of saying 
new factories at Burton-on-Trent are in full productio 
be possible for us to dispose of any of our property in fiers {ot 
Cross road, and although we have had many tempting ne h : 
parts of the property, we cannot definitely say whea , 


dit, 
the 








1930, 
a. 
‘idends _ 
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to consider them, and it may prove better policy for us 
e 























Ten Years’ RecorpD 
iy abl ; 1 S. ee . 
a this x ie the prop’ rties ourselve 7 one | ; 
J SATS with, ann , . ‘ At corresponding date May 25. | 
t — EN SAR. g e May 25, | Ma 27, | May 2 d 9 ; 
om a PprOSPECTS FOR CURRENT YEAR __ With the present week, 1910, ' | 1514." 1918.” fay 28 | i wion0” 
oa ba shis early stage one does not like to prophesy as to the result Otroulation (excluding Bank £ pee ££ 7. hatha 
th divides at vs trading, but I think we have good grounds for | , P0S8t bills) ......... cease, 28,121,155, 28,933,380 51,051,240 77,161,365 111,464,320 
ee year ute a i ate ae Public deposite..............2.) 21,296,373 19/014809 41086712 sy deg ny 16,603,572 
neapert ; that we shall earn a larger pront this year than the whole . er deposits ......... eeeveee, 37,785,261 41,248,964 135,269,961 121,585,291 101,17 79,934 
<FORM they combined in Crosse and Blackwell, Limited, have ever wo, seeeeeee| 15,919,452 11,046,570, 56,737,732 52,522,633 34,356,283 
a <pes3es eee ella ecm ooeeceveres +++, 55,905,079 41,461,280 106,846, 476,92 5,¢ 
ae i hefore, and we see every day th benefit which will accrue eapnave of notes and coin..... 23,998,359 25'465980 302774 468 21 368859 isaooe 
Talse fyp,, +0 the united efforts of our staff. As against the increased oe “rogorterttes 58,669,514, 35,947,360, 63,451,474 86,030,204 112,455,304 
00 pro yr ee as . are called upon to pay, we must set the fac liabiliti 4g0/ | 
» which we a i I pay, : le Tact MOB. ws eeeccccccsccesess| 49% 4 Le | 9 
gion W aa: fed depends, like that of every other great Bank rate of discount" °°°°7°; | 4 % ae ‘Be ee ‘Te 
Mio» oor v timate ft ie} : ’ Ke t of \ ter grea Market rate, 3 months’ bills.. 3h 8 28 z 3h 6 % 
Was unar n the fina stability of our uuntry, and we can | Price of Consois ieieedindespaasiaal 822 744 564 65 a ants 
a .rifices of to-day will thus be made good 1 Price of silver per oz ponceoces eee) 243d 26 Ad 182d 52\d said 
ie hope that the sacrif ee we § © | Average price of wheat........ 31s 10@ | 3380d | 73s 3d 13s 2d | 72s 10d 
. = the future Having said this, gentlemen, I now b < | Exchanges ( Paris “teseeecece 25°274-30  25°174-20  27°15-16 29°92-30'25 47°25-49-20 
ting With 4 is ve the adoption of the report. = ] oie a — 844 aor $4°768-y,  -$4°642-2 5-84-86 
Neputy-Chairman (Mr Thomas Geoffrey Blackwell, O.B.E.) Kanion ee eee 20°50 ey Te) ee co 


120-132 
528,000 § 11,838, 000 64° 028,000 


_ BANKERS’ CLEARING RETURNS. 


Clearing house return 


tthe resolution, which was unanimously adopted. - 237,790,000 199,913,000 387, 
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Ee 


sbsequent extraordinary general meeting resolutions were 












































alter th ticles of association of the con pany. oneeane cnaianianbuaienied oe = Ty 
Wee Country ee 
| = _ = a ‘Town Clearing, : Clearing. | Total, ; ei 
a 1920, ; SF einemmreranit 
‘Amited, wa; | January 1-May 19.........s000 14,081,542,000 | 1,652,028,000 | —15,733,570,000 
aint suTTISH UNION & NATIONAL | May 26-......cesecorereececnees 586,527,000 62,701,000 649,028,000 
g. | Total to date, 1920 .........« 14,667,869,000 | 1,714,729,000 | _16,382,598,000 
1 the notir, INSURANCE COMPANY. PEE Se cddvnecendsolsacucs “ Scot ootee >. aa 9,872,153, ,000 
ESTABLISHED 1824, Increase or Decrease in 1929 baste + 6,510,445,000 
= 70° 2% = 36'°5 % = 659 % 
ely a form ASSETS EXCEED - £12,000,000. ove : 
2 @ torma a ae | Total for 1919............0.. on 25,028,614,000 3,386,768,000 28,415, 382,000 
cholders wij iM) ie facluding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, || Do 1918 ......, 18,461,239,000 | 2,736,273,000 | —21,197,512,000 
. * TENSIONS, LEASE HOLD, BU RGLA RY, GL ASS. BREA KAGE, TRANSI T aaa RT Te Pe teers on a + 6,567,375,000 > 650.495 000 + 7'217.870,000 
ature @f th f SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, | | [ncrease or pesca in 1919{ | * © "355 &, = 237% = wee 
7} per cent HORSE DRIVING ACCIDENTS, THIRD PARTY, | | ——— a : ae 
: as | Val AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED | | 
mmpany, this ON THE MOST FAVOURABLE TERMS, | PROVINCIAL CLEARING RETURNS. 
nd Blackw. . ——____—_ . meant tie 
. : . ke | Edinburgh: 35 St. at Square. _ | —e | oe ciated 
rapital, and, : Cc. mes’ Str .W.1. — a fan . 
onditio ' london: 5 Walbrook, E.C.4 and James eet, Totals—2l1 Weeks ended May 22. | { 
nditions, jt £ £ £ % 
Dre than aan nanan nUUUnIUnIRIRINAIUANUURNUUTURNNDDUEnaaaaanasenSRGeReEGEE = BIRMINGHAM .................., «+-| 51,165,300 , 80,036,200 |+ 28,870,900, 56°4 
—- RT RARE tc 37,460,000 | 26,934,000 |+ 10,536,000 398 
ty forms cne i aiieinaiiaavatieeaiiiies 144,066,500 ; 188,157,500 |+ 44,091,000 30°%6 
actically fu The Pankers Gazette. Ni snidiniehGisienndiiibininwisianuns 22,801,900 | 38,883,200 + 16,081,30C 70°5 
plant of  icetcnsanndicantrensetes 18,244,200 | 30,311,800 |+ 12,067,600 66°1 
al on met LIVERPOOL.......... 226,425,106 371,844,600 |+ 145,419,500 642 
ae —— TS 305,759,200 670,774,000 | + 365,014,800 119°3 
b other large NEWCASTLE-ON-TYNE............ 38,789,900 68,585,900 |+ 29,796,000) 767 
id prefer BANK OF ENGLAND, IIIS 55 o.cccsncccdccccnss' 13,281,100 25,179,700 |+ 11,898,600! 89°5 
ares are held . 0 ee 24,152,200 | 34,068,300 |4+ 9,916,100) 410 
peers: Week ended Wednesday, May 26, 1920. oe oak 
ISSUE DEPARTMENT. FOREIGN BANK RETURNS, 
ee £ b a ssoam 
uh incustria Wl tig iggued 4.2... 130,444,375 | Government debt.... 11,015,100 | UNITED STATES FEDERAL RESERVE BANKS. | 
ial propos Other securities .... 7,434,900 May 24, May 17, week 8 
° ° re j D rement. 
» dou Gold coin and bullion111,994,375 | aes = — a 
more anx 130,444,375 | Total cold reserve ....... cei ehcalceedde 387,944,000 | 387,828,000 + 116,000 
et. Any tar LSOAE8 5S : re Legal tender notes and silver reserve........ aoe ocean 0 oe 
eo ils scol ( ibe ANKS ccocccccccs ’ yu I10,455, ’ 
ration {a — DEPARTMENT. Bil lis ; wt in open ner t oe ocecsecceoes "83,474,000 82,658,000 + 816,000 
to . ; £ Government obligations owned .........+.6. 60,726,000 61,266,000 ase 
“™* --. Bb ’uprietors’ capital... 14 553, 000 Government securities 34,356,283 | Alt Bil oliae MANNIE 4 .cesoecsetcorscccceeees, 5,954,000 | 5,864,000 + 90,0 
ime build PERS .......c00006 3,151,903 Other securities .... 81,716,098 | | i: ” ae rTIES. 4.374.000 | 8.830.000 |— 3.956.000 
} } rovernment ¢ GED sc cvcccesoevesedscoeseues vol, OU ate 
dustry 1s, 12 i) Ye deposits® .... 16,603,572 Notes ...00eeeeeeeee 18,980,055 | Gincr deposits .....-..- cceeeeeeeee ce ceeeee, 352,002,000 359,040,000 70,380,000 
a tal les var deposits ......101, 179,934 Gold and silver coin 460,929 | Federal Reserve Notes in actual circulation. | 617,040,000 | 616,646,000 + 394,000 
remunerativ, "day and other Peden Reserve Haak Motes Se Or) cee | mel hele 
emunerative ulation ocrerccenseeccocovesecesncoceeseses 09,4 19,0 eae 7 4000 PY 
it will not Wb sreeeveeeees ee 25,456 : A Other liabilities .......eceeceeeecererceees aa eae aap atta 000 + 30 0 q 
: ; tre 1 365 | Capital nen 2,182,0 4,040, ’ : 
ng the meat 135, 513 365 135,513,365 IR a of t — arves to net de Py sit and - ¢ 
—" > t 1¢ 2°T% 2°2% 4 
trous t "lue‘ading Exchequer, Savings Banks, Commissioners of National Debt, and | Federal Re serve note liability combined . 42°7 ; 
a> oat Dividend Accounts, E Q 
n the bigges BANK OF FRANCE, ‘ 
do—credit * Comparison with Previous Werk and a Yrar AGO. ; May 27, | May 19, | May 30, Week's | Position : 
finding taj ae 1920, bey 2 1919. Movement. May _mn 2 
ail c. 0 ec, on Inc. or Dec. on ASSETS. £ § 
al from thé Amount. — a ek, _ Year | Gold coin and bullion .... 225,482,000 225,477 000 221,979,000 + 5,000 } } 149, 225,000 é 
es ee . _ Ot which held abroad ..) 79,131 et ‘ oa a 19, 131, = ry 000. 25,306,000 '. 2 
- — ts | : . . 9.633. 9,6 O00, 4Z.21i, + _ A “¢ 
& _— San | ee 168°787,000 172,356,000 119,091,000 — 3,569,000, 93,111,000 f. 3 
tteeeees 5 ,040 — y4,2 i a" aad — : : b & 
Pit deposit “000°. °7 22°" Seachem eos 72 3,457,092 — 4,430, eneneunneat 1516593000 1522060000 1362450000 5,467,900 252,475,000 Fe q 
ess that you Mi. seteseseseceeessseseee, 101,179,934 209,455 | — 20,405,363 | en” 4,487,000 3.342,000 5,849,000 + 1,145,000 _ 7,348,000 : oe 
1 Factory a “mment securities ......... eee »4,356,283 2,159,0 : ae 166 ane Private deposits Pe 145'559,000,145,031.000 13s O78 008 + »28,000 33,838,000 ¥ 4 
ee osccceccccccsccccecs 81,716,098 116,08 +  1,239,17 ' . — : | 
zed in laying 19,440,984 ee | susenges BANK OF SPAIN. ; 
' Sinead oc cece ccccscccccees 111,464,520 +  — 582,90 oa ; Fook? Sosit -_ 
e pant Ce is................ 112°455 304 17,158 + 26,375,160 i ae May 22, | May 14,| May 24, Week’s I osition | - ; 
when we batt fe #0 liabilities : : 164°, - <i 1920, 10. —_. Senos May — 
sient § 8, 4 anc 7 
in a posite THREE Monts’ RECORD. Gold ones ee eh ee 98,105,000 98,105,000 90,653,000 al Ean 
— ee a ae lie —_— . ae \ eeeererere ae 7 ‘ 26.11 \ ; ) . 4,00 
odes — lee cro pars sana Siam ey 
tf 2 x [ SCOUNEB ....000- 95,580, rt y Ft, . 2 0 
) large that aa Eig | meen ee mae ¢+.cccec 15,777,000 15,777,000 13777,000 «| 773,006 
acturing cap Coin 355 wees i= 3 | Treasury bills ........+++++. 6,000,000 6,000,000 6,000,000 1000, 
shal Date, 1 , 2="= ooo > en. oe LIABILITIES, . wee 689,000 76,062,00¢ 
) fall, we Bullion, | S5*5 _ Deposits. | Banking | Reserve. | <\x Ne tala hci 155,271,000 155,960 000 140,572,000 —- _ 689,000 76,062, 
s all over te eggs] Depart oe... (001/000 44,720.00. 44,174,000 + 1,281,000 19,100 00¢ 
, ~— ment, 29 /m 
current big] —_ — ae! SOO NATIONAL BANK OF GREECE. 
reased demale Mi. 12, £ £ £ £ £ he Mar. 28, Mar. 13, Mar. 28, Previous Last 
— 3 101,154,960 157,850427 | 145,052,591 31.581.970 ait 1920. 1920. 1919. Return. Year. 
n” 369,540 102,887,370, 145,894,493 | 152,443,965 | 31,951,970 | o18 — AsseTs £ £ £ ae os 
“° 27 ' ' 7 : 5 ‘ : 33 \— - 1co7 \ 70.19 ‘ — 10,485,000 
% 270,077 LOL‘A7LOLS. 151,449,922 | 134,015.562 | 35,548,162 | 23) - alances abroad} 59,705,000 60,666,000 70,190,000 361,000 vreay 
AD. 4. 85, 101,136,645 151,520,318 | 136,5 37,8 - 35,036 vas iat S eek tea “andl 2000 9,939,000 1,000 + 18,551,000 
. bp wee ‘ 7 7 % 971 0 b } 2). 459 3 92 4 R20 DOI A = wv seaeue 
until Oe 7. 14 ane) ee 1020) 157,170,256 | 129.9562) | 23784273 | 15 |— | _ securities.......-+00-+. 28,481,000 28,482,000 99000 4 4,151,000 4 4,966,000 
on 4 “4aqene, 206,810,610 158,686,718 | 152,599,5 94'88].) 74.7 dis tsand loans ...., 20,170,000 16,019,000 15,204,000 + 4,151, 
n it will oot a" ++ 112,449,590! 106.018:425 142'203.845 | 135 010.020 24,881,165 17) j Discounts — me oN 
. harif m"“*r*+-| 112,420,506) 105,963,390, 144,303,390 | 137,088,289 | 24,907,116 | 174,— | Larapinrtins. 65,226,000 54,464,000 51,161,000 + 762,000 + — 4,065,000 
in the C My girrvves| 112,518,311) 107,883,945, 140,381,013 | 134,969,049 | 23,084,366 | 16} — | Notes in cite Heposits 1... 11a01:000 101658/000 10,086,000 + 765,000 + 1,515,000 
ting offers fot yo 12520.217 111,115,815 137,165,807 135,000,198 ees a _ a duposits...., 20,7300 19,142,000 16,867,000 + 1,631,000 + 3,306, 
A ea 2,518,503 111,312,935 120,833,054 | 118,899,746 | 19,655,5 1 Ce fixed : f 3 
when WE sul ge 112,472,462 110'881,420 121,450,053 | 119,147,462 | 20,041,042 | 16: | PO orcas 16,432,000 16,259,000 12,407,000 + 173,000 +  4,C25,000 
~ “serves! 112,455,304 111,464,320 117,783,506 | 116,072,381 | 19,440,984 | 16)—' dates..++..++++s sonaenh 
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BANK OF JAPAN. 
[April 17,) Aprill0, | April 19, 
1920. 1920. — 
SsETS, £ £ 
Gold and ad 92,161,000 92,301,000 70,873,000 — 





Move- | Position 
ment, Jne _ 


140,000} 22,132,000 


Discoun nee neeeceeeee.| 34,988,000 32,697,000 1,358,000 + 2,291,000 4,174,000 
a IEEE! 36'974,000. 38,024,000 34,737,000 — 1,050,000, 7,064,000 
Notes _TAABILITIES: 121,010,000 120,541,000 78,609,000 + 469,000! 36,227,000 


Government deposits......../141,464,000 143,627,000 120,447,000 — 2,163,000, 8,734,000 





Private deposits ............. 6,554,000 3,753,000 4,382,000 + 2,801,000 1,144 000 
IMPERIAL BANK OF GERMANY. 
; ~ May 15, May 7, May 14, | Week's Position — 
1920, 1920. 1919, rep May ” 1914 
ASSETS, z z z 
ne 54,584,000 54,584,000 86,253,000 a 65,662,000 
OEE onsecncens sees 184,000 152,000 1,057,000 + 32,000 16,096,000 
Treasury notes ..... 777,296,000 767,630,000 371,584,000 + 9,666,000 3,039,000 
Bills discounted. ... 2,071,626,000 1,874,129,000, 1,431,357,000 + 197,497,000 47,173,000 
LIaBILITIES, ' ca 

Notes in circulation 2,447,379,000 2,418,644,000 1,347,893,000,+ 28,735,000 100,693,000 
Deposite .......... 822,555,000 646,680,000 564,523,000) + 175,875,000 42,117,000 


BANK OF ITALY. 


April 10,) Mar. 31, Mar. 20,; Move- __ Position - 
1920. 1920. 1920. ment. May 31,1914 
Assets, Z & z r £ & 
Total cash .........sseeeee++ 56,576,000) 59,862,000 61,609,000 — 3,286,000 48,875,000 
Inland bills ........ eeeeeses 75,889,000! 72,872,000 69,743,000! +5,017,000 16,736,000 | 
SN ens 869,000)  870,00C 881,000— 1,000 3,252,000 
Advances to the Treasury . 310,623,000 308,394,000 313 909,000 ? 2,229,000 3,167,000 
Other advances ...cccccocs: 82,249,000! 88.772,900 80,639,000 6,525,000 
Securities .......... sees. 9,002,000} 8,985,000 9,027,000 + 17,000 8,228,000 
LIABILITIES, 

Note circulation ..... eccvece 486,741,000) 481,801,000 470,886,000 + 4,940,000 62,277,000 
Deposits and drafts ........ 871,512,000) 71,717,000 67,967,000 — 405,000 7,719,000 
NETHERLANDS BANK. 

- _———~CSC*?) ss My 22, | May 15, | May 24, | Week’s | Position 

1920. 1920. 1919, Movem'nt May50,1914 
ASSETS. Z £ £ £ £ 


52.9°3,000 52,982,000 55,165,000 + 1,000 13,591,000 
1,027,000, 1,002,000 645,000 + 25,000 703,000 
44,126,000 46,222,000 30,449,000 —2,096,000 12,792,000 


2,483,000 26,386,000 


Coin and bullion—Gold ...... 

_ 

Discounts and advances ...... 
LiaBILITIES, 


Notes fu circulation .......... 84,905,000 87,386,000 85,403,000 





PD -cinthess guia tusu ces 12,928,000 11,419,000 6,859,000 + 1,509,000 418,000 
NATIONAL BANK OF ROUMANIA. 
Mar. 13, Mar. 6, Mar. 2/15, Movement 
1920. 1920, 1919, on Week, 
AsseTs, £ z £ £ 
Pn Ataceuenuneéecsseene *60,809,000 *60,809,000 33,161,000 
DE Dihtisrpersanscee 9,000 9,000 8,000 ee 
TN tconssaseoines 1,507,000 1,907,000 1,892,000 - 400,000 
Government loan........ 123,792,000 124,112,000 64,322,000 — 320,000 
Other advances.......... 33,729,000 33,562,000 26,508,000 + 367,000 
LIABILITIES, 

Notes in circulation 180,105,000 179,743,000 101,260,000 + 362,000 
ere eee 86,178,000 86,470,000 28,490,000 — 292,000 


* Includes disponible traites et bons de Trésor or, 


SWISS NATIONAL BANK, 


May 15, May 7, | May 15, Week's Position 
1920, 1920. ; 1919. Movement May31,1914 
AssETs, £ £ z é z 
Coin and bullion—Gold...... 21,235,000 21,235,000 17,229,000 ou 6,847,000 | 
~ Silver .... 3,629,000 3,602,000 2,669,000 + 27,000 734,000 | 
Darlehens-Kassenschein .... 701,000 702,000 220,000 — 1,000 ni 
Discounts and advances .... 15,394,000 15,522,000 20,323,000 128,000 4,120,000 
LIABILITIES, 
Notes in circulation ........| 36,712,00C 37,609,000 36,086,000 — 897.000 11,037,000 
IT inti ptceebheekeniuen 5,961,000 4,608,000’ 5,268,000 + 953,000 1,350,000 





The Monthly Statement of ‘the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to April 30, 1920, total issues were £1,113,000, of which £635,000 
was eld by the Swiss National Bank, 


BANK OF SWEDEN. 
May 15, | May 8, | May 17, Week's Position 
1920. 1920, 1919, Movement May30,1914 
Assers, £ £ £ £ £ 
OR ccieesnven eenteeesnes 14,499,000 14,500,000 16,200,000 — 1000 5,828,000 
Balance abroad and foreign 
lthntiekthbeewbehinnes 4,494,000 4,473,000 7,256,000 + 21,000 6,231,000 
Swedish and foreign Govern- 
ment securities ........... 2,524,000 2,524,000 2,880,000 1,803,000 | 


Discounts and loans ......... 35,078,000) 35,668,000 18,396,000 
LIABILITIES, 

Notes in circulation ........| 38,372,000 39,159,000 37,931 000 

Deposits at notice .......... | 14,411,000 14,230,000 6,433,000 + 


590,000 6,258,000 


787,000 12,586,000 
181,000 3,870,000 








NATIONAL BANK OF BELGIUM. 
a oe Position 
May 20, May 6, April 29, Week's May 28, 
1920. 1920. 1920. Movem’t. 1914, 

: ASSETS, £ 2 £ z z 
Coin (gold & silver & bullion)... 14,284,000 14,419,000 14,435,000 135,000 13,306,005 
PL wtcniesauecsncckese’ 28,261 000 27,702,000 29,758,000 + 559,000 27,904,000 

_ DIABILITIESs. 

Notes in circuiation .......... 202 169.000 203,518,000 204,927,000 1,349,000 37,366,000 
Current accounts ............ 90,596.C00, 87,663,000, 87,209,000 + 2,933,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 

7 Mar. 7, Feb. 29, | Week's 

1920. 1920. Movements. 
ASSETS. £ £ 
Gold coin and bullion, bills ............ 9,579,000 9,696,000, — 117,000 
ER En 2,370,000 2,370,000 iin 
i i 557,957,000 517,849,000'+ 40,108,000 
RS es ee ai i 376,420,000 376,684,000 — 264,000 
LIABILITIES. 
Notes in circulation .................. 2,493,480,000 2,466,962,000\+ 26,518,000 
DEE cccuechabaevbualsasacnecaccckan 265,903,000,  254,496,000;+ 11,407,000 


THE ECONOMIST. 


NATIONAL BANK OF DENMARK. 





May 29, 1p, 
Mar. 31, | Feb. 2%, | Mar. 3,) Moony —~ 
- | 








1920, l a 
Assets. | -_ | Movement uni | 
Coin and bullion ............, 12,589,000) 12,597,000 10.384,000 a i usblities 
Goans and discounts ........, 21,922,000, 20,958,000 12,256,000 + qe? ‘Ein I Boobs 
eR eEnecccceoes occ 590,000 599,000 4,207,000 — = 4 Bey gcoounts. 
ee aisazecsa, "| S60) 30m aaa” Ta See 
reula teteceseseeseeeses 29,123,000) 26,396,000 29,6 got an 
Deposits ....-eeeeereeereeeee 2,034,000| 3,317,000 sat 2,727,000 im per asiet 
a suave 00088 | 
BANK OF NORWAY. abil’ 
yer! 
— ~ | May 15, May 7 May 15) We Writing { 
| d ’ ‘ ’ eek’'s ‘ 
ASSETS. _ — was. Movement Maye ene 
Coin and bullion—Gold ..... 8,121,000 8121,000 8183000 © |  & fm rmvecall 
Balance abroad and foreign 7 : ) Uday HB is appre” 
DUNS .....c.ceecccecccccees 5,776,000 3,769,000 4,121,000 + 1 poo will cer 
Norwegian &Foreign Govern- 000 L5Mgny Hh gor currence 
ment securities............ 579,000 579,000 691,000 of the stam 
Discounts and loans ........ 22,005,000 21,874,000 18,762,000 + ia $6.09 HB gorakian Ct 
" LIABILITIES, 42a aalini 
otes in circulation ........ 24,032,000 24,248,000 23.479,000' — conver 
Deposits at notice ........... 6,378,000 6,104,000 4485000 4 ya ~ nee 
—_—— ten uw ‘ 
The right of issue of the Bank of Norway is calculated ico. mS A errs 
gold (coin and bullion); (2) the available balance cboead op “to bar, wee we yen at 
pees - ee — with = Sveriges Riksbank, Stockholm, and the Bock o ae 
anken ijobennavn, Copenhagen, up to 6 million Rgypuan 
70 mililon crowns above the stock of gold. Crowns; (4) an amom y geaarerted 
Polish 


NATIONAL BANK OF ESYPT. 


| Mar.3l, | Feb. 29, | Month's 


jeer ne 


: Position 
| 1920. 1920, Movement 7. oon 
ASSETS. £ £ —_— : May 34 ss 
PDE nahin tama senmennnd cocvecese 3,411,000 3,441,000 a Lelio 
Government securities ....ee++.| 75,681,000 75,107,000 + 574 7 
LIABILITIES, 14,000 sia 
Notes in circulation .........+..| 57,316,000 60,214,000 898,000 | 
Governmeat deposits........e++. 12,609,000 12,696,000 “ ip —_ 
RE a ene 25,034,000 22,820,000 |+ 214000; atm ery 


By authority of the Egyptian Government British Treasury Bills were deposre! 1 .. 


in lieu of gold. 


BANK OF FINLAND. 








May 15, May 8, | May 15, ~ Positicr 
1920. 1920, | 1919," Movement )c in, 
ASSETS, z £ Z a 
I iii cee aia iS 1,705,000 1,705,000 1,706,000 .. | LAMM 
Balance abroad and foreign 
I sine dict atemteihia'saue 5,397,000 5,265,000 4,629,000 + 132,000 Seismn 
Finnish and Foreign Govern- | 
ment securities .......... 42,420,000 42,613,000 39,013,000— 193,000 sm 
Discounts and loans........ 9,240,000 9,396,000 4,070,000— 156,000) «sum 
LIABILITIES, } 
Notes in circulation ........ 49,331,000, 49,599,000 42.758,000— 268,000) 45am 
Neposits at notice .......... 3,310 000) 3,583,000, 5,408,000— 273003 Mmm 
BANK OF PORTUGAL. 
" - a : ———— 
Mar. 10, Mar. 3, Feb. 25, Week's (uly 14 
1920. 1920, 1920, Movement 3 months, 
ASSETS, £ £ £ i mised 19 
ee WI. . cocctiesesces 5,426,000 5,426,000 5,426,000 fronths’ 
SS | icon 1,715,000 1,715,000 1,715.000 . oh. 
eee Rr 805,000 812.000 542000 — | were Tep 
DIED scccectancae’ sesaweebe 15,621,006 15,327,000 15,862,000 + 2m three an 
Government loans ......... wees» 64,024,000 64,024,000 64,024,000 ee Sales of t 
LIABILITIES, 
Notes in circulation ......++++++, 80,792,000 78,314,000 77,920,000 + 247 Comps 
DN ccc ccbhcceesuninenes cose, 3,704,000 5,695,000 5,950,000 — 1410 gj 


NATIONAL BANK OF BULGARIA. 








June 14, | June7, | Junel4,| Week's ~~ Year's — 
1919, 1919. 1918. Movem’nt. Movemett m0 
ASSETS, £ £ z z ‘oe iy, 12... 
OED cacenaducevacccen esee- 1,911,000) 1,911,000) 2,550,000 oe - nt 13... 
BVEP .cccccsccccce oansennon 744,000 745,000 672,000 — 1,000 + im 
Treasury Notes ....00...00- 11,841,000 11,809,000 =... + 32,000 ‘ian A _ 
Bills discounted...... eeeees 37,927,000 37,932,000! 37,817,000 — 5,000 + re 
LIABILITIES, sso e 
Notes in circulation..... .«.! 98,424,009) 97,871,000 70,320,000 + 53,000 + _ 
Deposits ..... sousayesasens 28,970,000, 29,893,000 <e 7 925,000 . P 
he 
POLISH NATIONAL BANK. de 
——$_______—_ nme — 
3 ‘eb. 29, | Mar.31, | Month's e 
Mago.” F900. 1919. Noreen 
ASSETS. £ £ | 76. . 
A 340,425, _ 340,425, 184,871 + Be 
i 1-0 cene de amdem e.- | 1,293,754) 1,293,754 208,607 *i.6081+ 42538 
Foreign coin............++ 26,270,793 13,504,185) 2,036,852 + Beast 12781" 
Foreign banks ............ 52,372.040, 51,529,057 59,5 5,806 * 900,897.945 + TS tn 
Loans and discounts ..... 755,117,603 £54,220,358 29,657,564 + 200.8iae Dine. 
IEE ccxecccoscses 58,214,892) 66,964,351; 2,272,500 — 9, ye j rl 
LIABILITIES, ; ans * 
Notes in circulation ...... 534,530,934 415,013,054) 61,159,819 + 119.5172 + se | 
Government accounts .... 7,146,535 2,920,991 3,1 73,053 + 74'596,893 + LL _ 
Other accounts .......... 268,706,838 194,109,995, 7,594,914 + #4,270,8e0) TU" ae ogg Ds 
LEO OTD 819,182 819,182) 20439 7 417 060+ g) x49 
Other liabilities .......... 82,406,018 74,988,958) 1,101,899 + Oytely hin 
i ts nvecnessti lacacntaah ena tM = 
BANK OF ESTHONIA. me 
Bc Baron ST, Ane] es 
| 1919. 1920. | in 
, z a 
ASSETS, £ 4 | 4 1p Ding 
Total cash ..........0+- 633,000 | 1,708,000 $0680) | 3 La inet 
Discounts and loans ... 2,137,000 3,737,000 esis 
LIABILITIES, | + 7% 0 dock 
I i 2,205,000 4,107,000 ee er bein 
eo pove returt, |” il Maing 
Writing from Reval on May 20, 1920, with regard oo ( 2 enog 
Bank of Esthonia state :—‘*The parity of the — on account of the @ ee, 


abbr. emk.) equals the parity of the Fre nch france. 


8 2% 






F 


; ; db few month ce 
conditions which have arisen from the war finished buts - there 188 : aru 
bas cone down, and is officially fixed at £1 = Emk. 270, whee any change ue ute 


difference between the official and the market rates 
place we will hasten to let you know about it. 







May 29, 1920. | 


ASSETS. 


ae 
f 


Austro-Hungarian Bank to 





aes b 
ayia of the 
i Lusbilities resulting from bank notes, curren 
ie Sig Sepequet bills issued by the Ame 
3,000 4S aceon, Bank and taken over by the Banking 
Lika 4 eehneeee ; 
ao, Wig BE one ani Ties. 
—$—_ma gute notes in circulation eee rere eres esesesseecers 
Pe lisbilities onpangcopss6S2. settee el 


ung from Pragu 





the| 
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332,724,000 
48,466,000 
100,354,000 


‘on May 19, 1920, with regard to the above return, the 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


Movement. 
| 
| 


| + 749,000 
+ 4,543,000 
— 106,000 


| + 1,099,000 
+ 3,389 000 
+ 98,000 





k's Wn “rad Ministerstva Financi v Praze state :—‘In reducing crowns to 
ement Mary ic ee > have made use of the nominal rate of exchange, i., £1= 24.02 crowns, 
gy is a 


pgt we call yo 


poe will certat 


i ur attention to the fact that at present the actual course of exchange 
» £1=216 Czec l.crowns. In perusing the circu! : 

imately £1=216 Czechos!. g the circular your atten- 

| Uday Bs appro” nly be called on the fact that the rate at which we have converted 


7,000 Lh sorrency WAS £1 1s, i.e., one Austro-Hungarian paper crown, being at the time 


othe stamp!ng 


in the territory of our Republic, was converted into one Czecho- 
Austro-Hungarian crowns, which circulated at that time beyond 


es re crown. . > bat 
131,000 wn — State, had not the right and the possibility, as it is natural, to be 


{ our ~ 
oe in Czecho-Siovakian crowns. 


216, tables the German mark is converted at 1s; the Austrian crown 
oon = suet he Dutch florin at ls 8d; the Swedish and Danish kronor at 18 per £; 


kronor at 18/15 per & ; the frano, lira, peseta and lei at 25 per £; 


lev at 25 to the £1; the Greek drachma is converted at 25 per £ ; the 


~(1) The muck Th 10 per £; the American dollar at 48; the Portuguese escudos at 4s; 
Ce i 


and the Nation, and is converted into sterling at ££975 to £1,000; the Esthonian mark 

(®) an amor » iT eed at 25 per £. The return of Polish National Bank is converted at 20 
marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
— sted into sterling at the nominal rate of exchange, i.e., 24:02 crowns to 
fi merling 


ment, May Sisk 
f C—O 














th’s | Poste LONDON RATES 








16l20 o,|8 ja, (|8%,|/8 |8./8& 
4 = "4 >o : ) Si ee) Ss 
0 | ia 28 en 23 PS 28 28 28 
eum an AN am | a a a 
——— ——————_—_— ee 
4,000 | AT Tass rate (raised from 6 % April 15, * 7» % 7” * * 
Us were deposi eee of discount :— 
days’ bankers’ drafte.......... 63 t? 6 te - 6G te 6H GH EF 
§months' do........- ecccce | 6 te 6 tt) 2 6 8) GHi | 6} 63 ts 
4ponths’ dO ......-+0 64 ta 62 = | 6 6] 63 63 
voraes nie | 63 7 6447, 3 6¢3 7 7 7 7 
ilis):— = 
ement. Jaonths* (£98 7s 25d) ..sececee. 6h 64 < «64 6 64 4 
£ Day today ....... ccoceseee| 5 58 5 Sti S 5 6| 5h Gi, 54 64) 54 6 
** SC eesageneencceenseseoosess! OE 54 fm St 5 54 54 
allowances: Bankst ........ 5 5 5 5 5 
132,000 36150 houses at callt ...ee0e.. 5 5 5 5 5 5 
BEEBND 200000+0.000ee eens St St ‘St 5k 15e | 5g 
e000 TM BE tau owered 4% on Jan. 2, 1918, and lowered #% on Feb. 14, 1918, but raised 
| Saban on Oct. 61919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920, 
268,000: | trom 33% to 3% on June 5, 1918, but was raised to 33% on July 31, 
273,000, att 19, to B% on Oct. 6, 1919, to 43% on Nov. 6, 1919, and 53% on April 15, 1920. 





* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
ui which rate they remained until they were suspended on May 31, 1919. 


Daily sales resumed on July 14, 1919, when two months’ bills were also 
inwoduced. The daily sales of two months’ bills were stopped on August i 
—_—__—_—. Hj 13. Rates commenced on July 14, 1919, as follows:—Two months, 3 
, 25, Week's (aly 14 to August 15, 1919, period of daily sales); three months, 34%; six 
20, os months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 


£ mised 1% to 44%, and six months 1% to5%. On November 7, 1919, the three 
6,000 es fonths’ rate Was raised from 44% to 54%, and the six months’ rate from 5% 
5.000 es wS% On March 19. 1920, daily sales of six months Treasury bills at 54% 


2,000 —  T0 RE were replaced by twelve months’ Treasury bills at 5§%. 


On April 14, 1920, 


32,000 + 2A BE trend twelve months’ Treasury bill rates were raised from 54% to 64%. 
4,000 “ Sues of twelve months’ Treasury bills were suspended on April 29, 1920. 


000 + 2anat Mi Comparison with previous weeks :— 





Bank Bills. 


Loans, 


Short 












ee 



















% % % 

Sta 5 q 658 + ef 

58 5 6 6 

Sts Ste 6 64 
5 58 Stag 5 6 6 
& 58 aa oe) € 

6a 8 6B 3 63 219 
4 68 62 3 63 wt 7 

6s # 63 63 21% 
a 63 63 6} 06k 7 

63 6 64 : 

6+ . HH 6g 7 

6} th 62 74 


Thars., May 20, Thurs., May 27. 


i iJ a3 9 3 3 9 
PP Oe OP PO Fr Oh 


LONDON COURSE OF EXCHANGE. 








; ' 
766,608 + 24 On | Usance. 
78,1" | — 
aS ie Dena Rotterdam..........| Cable | 1045 10:50 
749,459 + St8800 00 eeeeeeseescsecesesces |S MONthS nom 
499 Bn MOC eee eseeeeeees | Cheque 5150 sae 
at Dio Cable 3450 559 
596,895 + ze *|3 Months 54°50 55°50 
Day ttt ttseereeeveseeees  Oable = 21°50 21°70 
4} 7,060 + 81.5409 eee eeeeeeeesesesecevecesees |S Months 21°85 22°05 
, REE terecoseseesesseescccne wees; Cable 17000 177:00 
Day EPIMCES ..sereceseseceee| Cable | 7300 77:00 
Un Yoh tte tee sees eeeeee 5 Monthe nom 
ee HE Dita seosssecscesent ee. 1 a 382 
: T Monthly os ttsceesecsccsescee,| Demand 382 
| Moremest “ th Bank places....| Oable | 22°85 22°95 
£ ldo and Goo iio t ttt teeeseeeeecees |S Months; 508 51k 
900 | + 1B TE tag BONO. . reeeveeeeeecee| Cable | 1g 12; 
000 | + 961.200 me seeeseeeeees |S Months nom 
POOP oeecer ecco scceecces Cable 23°32 23°42 
00 | + Tee Metteterssererececceecece | able | 20°90 21:00 
ce inayig "88" *t te eseescesesccees| Cable | 1825 18°35 











SOP eee erererecececoce 3 Months 


Trade Bills. 





OR Bll I RA etn ee OS 


SAID AIAIIAMMOOMM 
sat 


>: 








1060 1065 


nom 
47:00 48°09 
49°50 50°50 
50°50 51°50 
5050 51°50 
21:70 21°80 
22°10 22°20 
14306 14900 
64°00 66°00 
nom 
387 3884 
3884 390 
23° TO 
498 
10 12 
nom 
23°63 23°73 
21°55 21°65 
18°20 18°25 
nom 
8300 8800 
594 
15 16 
53°50 4D 
2/03 " 20%5 


3 Months.4 Months.6 Months. 3 Months.4 Months. 6 Months, | 


% % | 
| 
| 
| 





ee peeeieneeeeeenntenweneptenstemeeienierenc-.-............, 


FOREIGN RATES OF EXCHANGE ON LONDON. 
<<ersaaeonssessesssesesnannsieesinenanessienastettepemiinmmeinummeniteny ene sersnsseeenmssiasse semua amma 
| Usance | May 21 | one 23 
a e i ’ 
| "Tsao." | 18d 


ee 














Paris aces 
‘ +eeeees-|Marks to £1 
Vienna ......|/krone to £] 


| 53*00-05 | 52°65-75 
| 160-164 | 156—161 


Prague eeeee. | krone to £1 eee | is0 160 
arsaw...... P.marks to £1 | 760—780 | 725—750 


| 195—205 | 175—185 

10° 48-53 | 10° 60-65 
51°00-10 | 49°50-70 
21 : S2-59 


Amsterdam ..|fiorin to £1] 

Brussels ......\franes to £1 
Christiania ..|kroner to £) 
Stockholm..../kroner to £1 


nw 
~ 
o 
2 
Ny 
on 





SHAS SASS SeeeaR 
BRBRERABE RBA 




































j " - | , 

Copenhagen .. kroner to £1 25 ° 50.60 2s 35-40 i 
Helsingfors ..|F. marks to£] 15-75 | 82-85 i 
pees i aoaia oneeosted) 33° 70-80 | 33° 95-3410 
taly panseces lire to £1 P.' 90-38-00, 73° 7 | 67-6 

witzerland .. francs to £1 T.T. 21°65-70 | 21° 75-80 
Madrid ....../pesetasto £1 T.1'. | 22°92-97 | 22-92-98 
Lisbon ....../pence tomils. T.T. | 113-12 | 104—11 
pea po ag eg to £] Sighs i vest 973 —37 
New York...../dollars to £1 Cable | | 3° 821-2 | 3°905-9 
Montreal ....\dollars to £1 Cable 4° 284 4° 37-39 


} 

Buenos Ayres. pence to dols. T.T. | 47°58d | 51) 
Rio de Janeiro|pence to mils. 90 days! 16 | 141 | 16 | 16 

i 

' 





Montevideo ../pencetodols. T.T, 61 574-58 





CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates :— 


Valparaiso.....pence to peso 90 days| 18 llé& 12 | 12 
— ++eeeees Eng.to Per.£1 90 days} Par | 7i%dis_ | 2 nom 2% dis : 
. Cutt ...... ster, to rupee T.T. |, 10 to 1s8d-84)4 | 28 ldd-3d | 2g lad-l9d a4 
ay seeee/Ster.to rupee TT. |} Gold) is 8d-S¢d | 28 l4d-ja | 28 lad-lgd : 
pe soeees SbF, 60 ru T.T. |} Sovm., ls 8d-8¢,d | 28 iha-da | 2a lgd-lgd 3 
ongKong.,../ster. todoliar T.1. ee =| 386¢d-74d | 45 0d-2d | 493d ; 
Shanghai +++. /8ter. to tael T.T. | of | 582-34 | 58 10d-6s 2d'5a 9d-5s 104d j 
Singapore . ster,todoliar T.T. | ,, | 2e4g-fed | 28 Syd-4d | 2a 33a-4a + 
Yokohama... .|\ster. to yen T.T. | 24@8d | 28 24-2 2s 84-84d | 28 Tgd-7hd :. 
a 
f 
o 


Rate Rate Rate Rate 
New York on reat), |May 29,/May 13, May 20, May 27, 
ver. 1919. | 1920. | 1926, | 1920. 








London— i 
46150)  3°7525) 43°7525) 9 =3°8525 


GG vccccese 
Cable. srscees} Dollars for £1 4°8666 46450, 382 382 | 392 
we aevece 46350, 3'8125 sa com 
BETS wccces coccce 64750 15°25 4 | 12t 
Switzerland...... Francs for @1 5:18} Slee) 670 | S66 | 559 
Pi vcousecce eveee Lire for $1 | ( 845 22°45 19 70 16 90 ; 1 €. 
Pee secs eoeeee Cents forl peseta 19°30 2000  =16°85 16°70 16 65 ae 
Amsterdam........ Cents forl guilder 40:196 39125 37°50 | 36°50 | 36°50 
Copenhagen .... l4nom) 16°80 | 16°35 | 1660 
Christiania -. > Cents forlkroner 26°50 23:50 | 1875 | 1835 | 1830 
Stockholm ..... ° 25°05 21°00 20°85 | 21°40 
OD cccesee e+e. Cents forldrachma 19°30 25°35 | 1155 | 11°50 | 11°55 
Yokohama ........ Cents for 1 yen 49°85 19°20 | 5150 | 52°50 | 51°50 
Hong Kong ..... . CentsforMexican$ 63°65 51625) .. | 7625 78°00 
Buenos Ayres...... Gold pesos for $100 10365 | 84°75 10545 | 10390 | 10360 
Rio de Janeiro .... Cents for] milreis | 3242 | .. | 3900 | 3979 | 39°30 
WHUOMEED cosccece Cents for 1 peso | 20°61 60S ete | ee 8 ae 
Brussels .......... Francs for $1 518 | :. | 14°50 | 1350 | 1240 
WIE cn snee< eee \Cents forlkrone | 2026 | .. 048 | 04850) ‘O71 
ST chanhesenens Cents for 1 mark See | vs 26 | 2°46 | 2°70 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


| | nave, | mate, | mete, | Rate, 


























} Par 

May 28,; May 12, |May 19,| May 26, es 

| | Level. “gis, ‘| 1920. | 19a0,'| 1920. i 
Amsterdam ..'Florinstol00marks 59°26 17°20 | 5°724 6 | &374 4 
Switzerland .. Francs to 100marks| 12346 | 2600 | 11°70 $1220 | 16°50 | 
Oopenhagen ) { 31°35 12°75 13°50 19°50 @ 
siocnnotin. | Kroner to 100 marks; 88°88 | < 28°35 990 | 1050 | 14°50 > 
Christiania, , | (2930 | 11-25 =| 1210 | 17-00 aa 

FOREIGN BANK RATES. 
-— Bank Rate —— -— Bank Rate —~. 
Changed. % Changed. e 

Amsterdam .... July 1,1915 .. 44 | Madrid ....... - Nov. 10,1919 .. 
OS ae Dec. 23,1914 .. 5 i -e- April 8,1920 .. 6 
Bombay.....+.. May 27,1926 .. 7 Petrograd...... July 29,1914 .. & 4 
Brussels......- . April 29,1920 .. 5h Rome .....ccoee May 13,1920 .. 6 4 
Calcutta ...... June Ge . 5 Stockholm .... March18,1920.. 17 i 
Christiania .... Dec. 18,1919 .. 6 Swiss Bank # 
Copenhagen.... April18,192C .. 7 Places. ....- . Aug. 22,1919 .. § 
Helsingfors .... Mar, 22, 1920 8 nD densnannn Nov. 18,1919 .. & 
EASNOR oscceces Jan. 15, 1914 5 VIGREO cccoccee Avril 10,1915 .. 5 


According to advices received from Sofia, the discount rate of ‘the National 
Bank of Bulgaria on June 14th, 1919, was 64% and advances the samc rate, 


IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate. Date 
% Changed. % Changed. 
DIsCOURE .cdccocece 74 .. April 20,1920 .. 64 .. Mareh 18, 1920 
JepoSit...e.....-+ Sh «» April 20,1920 .. 3 .. March 18, 1920 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 














London on Australia and Australia and New Zealand 
New Zealand, on London. 
Buying. Selling. Buying. Selling. 








Aus- | New | Aus- | New | Aus- | New | Aus- | New 
| tralia. ‘Zeal’nd.| tralia. |Zeal’nd | tralia. |Zeal'nd. tralia. Zeal’nd, 
























aT 
op Sbheeesie ae ee ee ea 
os -. | 100 | (1008 | Ye 101 
Ondemand..... 978 | 9 par par 99 9 «| l 
WO days .....- aS. oe oe | + a 
€0 days ...... | 966 | S6h ] .. | 
90 days ......, 9 | 9 | ow a) .7 > 
120 days 2.0. + ha uae, ares o 
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SOUTH AFRICAN EXCHANGE RATES. Francisco to the ni tong 7 ggg pe As the quantity of gj... 

The Standard Bank of South Africa, Limited, quote the fol- sold to London by t e U.S.A. is small, it would be interesting ., 

: ae 1 a know what becomes of the remainder of its Supplies, Shi O to 
See : Somegnetonten _ ee ———— | to the States from Mexico probably have fallen off ot 
a London on South Africa, South Africa on London. | recent crisis in that country. Owing to the fall jn the . a 
“<tc tama ene Tha -'| Silver, the Australian Government has now decided PRICE 9{ 






























































































ce ia oa ? ana oie 920 . ones not iscne 
_From May 1, 1920. ___From May 1, 1920. | five-shilling notes. £0 issue 
Union of South Africa. Union cf South Africa Inp1aN Currency Rervurys. 
——-—_——__—__ —— ee (In Lacs of Rupees.) 
Buying. ; _&e lling. Buying. Selling April 30, _— 1, iis 
Premium. Premium. Discount Diseount ; 1920. 1920. 1929. 
SD ica — —_ CSC to 7) % Notes in circulation .........++. 17,074 .. 16930 ++ 1699) 
T.T. seseesseeerseeeeees Pe oa :. e it 4 7 %, | Silver coin and bullion in India -- 3937 .. 3,920 oo 3987 
- — tae ae eats Sty % Th % 93 % 8k % Silver coin and bullion out of India we Pee os) ae 
= tpbartieneette 42% 74 % 108 84 % Gold coin and bullion in India .. 4,538 .. 4.357“ ite 
WM UBYS .ereeceees St % my : 2 eS a Gold coin and bullion out of India 95 .. 149 0 
Teen ale atk paid on transactions of £50 . Securities (Indian Government).. 2,377 .. 2377 |” 248] 
— dl celine Geena Securities (British Government).. 6,127 .. 6197 « 590 
= INDIAN TREASURY BILLS. Rs. The coinage during the week ending 15th inst. amounted t. 
Outstanding on March 31, 1920...... ese 53,40,20,000 42 lacs of rupees. The stock in Shanghai on the 22nd inst. con 
Issued from April lst to May 15,1920 .... 10,97,28,000 sisted of about 40,330,000 Ounces 1M SyCee, 30,000,000 dollars 
: and 35 lacs of silver bars and U.S. dollars, as compared wit 
64,37,48,000 about 40,330,000 ounces in sycee, 31,400,000 dollars, and 60 lar: 
Discharged from April Ist to May 15, 1920 10,49,50,000 of silver bars and U.S. dollars on the 15th inst.” 
Outstanding on May 15, 1920 ....... esse. 53,87,98,000 GOLD AND SILVER PRICES. 
India Office, May 27, 1920 The price of gold and cash and forward prices of bar silye; 
nr ee } during this week and corresponding periods in previous year 
BULLION. are as below :— ae sat 
The zold movements to or from the Bank of England are no —— | ——— 
longer announced. For the week ended May 26, 1920, the Gold. Silver. Silver 
stock of coin and bullion showed a decrease of £17,158 com- a . - . —_— 
pared with the previous return. 1920. _ —— a : Date. Cu, 
IMPORTS AND EXPORTS OF GOLD. Ounce. | oonce.| Ounce — 
Gold Imported into the United Gold oa poms the United . a d gg a 
..... SE... May 22.... 108 2 593 59} June «2, 1914 By 
| Week Week Deuces Bank Holiday 2,1915 234 
Countries from which | Ende 1 Countric s t _— h eee es 107 2 594 595 2,1916 3 
oe "1320." a "1320." 26.... 107 2 59: 59: 2.1917 3 
——————— | ——_ ——_- 27....| 106 6 593 59% May 31,1918 48 
£ £ i 57 30,1919 § 
( EEE cineca sduchebuses 47,915 oi i di ce ied 102,978 28.... 105 8 57% et “ 
West Coast of Africa ..... 2,695 NOTICES. 
rentine Republic....... 74 a 
— a snare 249,712 On page 1118 of last week's issue the deposits of the Com: 
ne ee dt 7 SN py 3,210] mercial Banking Company of Sydney were given as {8,627,157 
ngoldssssssc-ssevesssss-i 47915 | ports registered in theweck 1.087869 | Owing to a printer's error, instead of 28,627,157. We muci 


Messrs Samuel Montagu and Co. write, on May 27th, as _ ae ke City and Midland Bank, Limited, announce 
follows :—* Gold : The gold holding of the Bank of England the opening of anew branch at 70 St Martin’s lane, W.C.2 
against its | noie issue is practically unchanged — namely, under the management of Mr W.G. Cripps. It is also announced 
£111,994,375, as against {111,994,160 last week. <A fair amount that .w office bas been opened at Fillomeley (sub to Bed 
of gold came into the market, and was taken for South Africa aot - P ; 
and India. United States gold exports from January rst to oo Bank, Limited, announce the opening of a brane! 
ry Romy amounted to PessOtaS7e, _ ne $2,999,522. am Monday oan the 31st. inst., at 2 The Exchange, Church 
Ofthe exports, $59,995,000 went to Argentina, $12,307,000 to : . he , omnenn Mr T. ¥. 
Uruguay, poor bss, to Hongkong, $6,683,000 to the Straits te Sesent Malvern, under the management of 
Settlements, and $7,845,000 to the Dutch East Indies. A Bill, | >*@2'€Y- 
styled the McFadden Bill, is being formulated in Washington 
with the object of assisting gold production in that country, 
where it has languished in recent years. In 1915 the output was 
$101,035,700, in 1919 $58,500,000, and only $50,000,000 is antici- 
pated during the current year. On the other hand, in 1919 the iadus- 
trial consumption was $80,337,800. The Bill proposes to levy a tax 
of 50 cents per dwt of fine gold on all gold manufactured, used, 
or sold otherwise than for coinage. From the produce of this 
tax it is proposed to pay a premium of $10 per fine ounce to the 
producer of new gold for a period of five years, after which the 
premium is to be readjusted in accordance with the commodity 
price index number of the fifth year compared with the average 
commodity price index number of the preceding four years; after- 

wards readjustment to be made annually. Considering that the 

Mint price of gold is $20.6718 per fine ounce, an additional 

$10 is a very handsome bonus to the mining industry. Silver: 

On the 22nd inst. the price rose 3d for cash and 1d 

for two months’ delivery. The advance continued until 59,d. was 

reached for both deliveries. The improvement arose from an 
inquiry for forward delivery from China. As India, now the 
oaly likely buyer for prompt delivery, was quite out of the 

market, cash silver has not been in much request, and went to a 

discount of }d on the 25th inst. To-day, owing to less inquiry 

from China, a movement of the U.S. exchange in favour of this 
country, and plentiful supplies of silver from the Continent and 


Bank, Limited, will be opened on June 1st at Ashburton road, 
Trafford Park, Manchester, under the management of Mr W.] 
Kirsop, Docks (Salford) Branch, and at 195 Lord street, Flee 
wood, under the management of Mr F. W. Woodcocks, Presto: 
(Lancs), Mr P. R. M. Stedman being clerk in charge. 

The National Bank of South Africa, Limited, announce ar 
they have received a cable from their head office in Pretoria 


Point, Cape Town. 


Cape Province. 


NATIONAL BANK 
OF SOUTH AFRICA, LIMITED 


ReRistered in the Transvaal. 


LS 
Capital and Reserve’ - $4,015,000 
TO BUSINESS MEN. 


With more than 450 Branches in South Africe, 

as well as Offices in New York, Aatwart 

Bombay and Port Louis, the Bank is = 7 

particularly advantageous position to = 

Service to all business men desirous of exte 
ing their trade abroad. 




























elsewhere, the price fell to 593d. The great stocks of Eastern 
goods in the U.S.A. and elsewhere, and the downward move. 
ment in the cost of such commodities following the high value 
of money, are likely to militate against the Chinese export 
trade, in other words, against silver remittances to that quarter. 
So that, as the demonetisation of silver coins continues 
apace, and may sensibly increase if the German Government's 
holding of silver marks be placed upon the market, the under- 
tone may still be considered poor, although some firmness has 
been brought about this week from causes connected with the 
China exchange. Exports of bar silver from San Francisco 
during the month of March amounted to the considerable figure 
of 8,269,686 ounces. No shipments have been made from San 


Full List of Branches and Particulars sent on applicatios- 


LONDON OFFICES: 


E.C.? 
NDON WALL, 
CIRCUS PLACE, LO es $.W.l 


Branches of the London County Westminster and Pars 


intimating that a branch of the bank has been opened at Sea 


in . the 
The Standard Bank of South Africa, Limited, —— the 
opening of an agency at Waterford, near Jansenville, nO 





18 St. Swithin’s lane, E.C. 4. on 
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THE ECONOMIs?. 


nal Bank of Australasia, Limited, is in receipt of a 
ir head office, Melbourne, advising that the new 
bank, at Brisbane, will open for business on the 


f the Anglo-South American Bank, Limited, 
at Mexico City, under the charge of Mr 


Trust Company of New York, Mr Stuart R. Cockburn was 


spointed assistant-secretary of the London office of the com. 


Mr Cockburn was until recently assistant-manager of 
don office of the Royal Bank of Canada. 


The Swiss Bank Corporation regret to announce the death of 
‘ye chairman of their board, Colonel Alphonse Simonius, after a 
: Colonel Simonius was also chairman of the 


hort illness. 


Clayton Aniline Company, 


Limited. 


The Commercial Bank of Spanish America, Limited, London, 


Mr Percival Sydney Harris. 








anch in Puerto Cabello, under the management 


ANALYSIS OF BALANCE-SHEETS. 


ANGL?.AMERICAN TELEGRAPH COMPANY. 
March 31, 1920, 


LIABILITIES. 





Amount. Ine.orDec. 
5 4a 020 
Md, STOCK. 00005. 376,340 .. — y 
. a. 3,311,830 .. + 6,010 
Del. stock . . 7,311,830 .. + 6,010 
Liquid assets 
jeas'd to W'stern 
Cain siemens 122,398 .. + 14,696 
‘yedit balances .. 552 .. + 15 
“pelaimed divs. .. 8,833 .. — 498 
contingency fund 12,246 .. — 28 
Pensions fund.... 86,258 .. + 2,942 
Rerenue account. 68,822 .. + 1,890) 
Total ..eee-- 7,299,109 .. + 19,022 


ASSETS, 
Amount, Inc. or Dec. 
z z 
Capital expendi. 
cadena ee 7,000,000 .. oe 
Excess of liquid 
assets over lia- 
bilities 122,398 .. + 14,696 
Debit balances 21,285 .. + 95 
Contingency fund 12,246 .. — 28 
Pensions fund.,... 86,258 .. + 2,944 
RI. encccacccas ‘ $6,922 .. + 1,315 
Total ......0. 7,299,109 .. + 19,022 


BABCOCK AND WILCOX. 
December 31, 1919. 


LIABIBITIES, 
Amount. 


I 


£ 

sundry creditors 1,754,362 .. 
Divs. unclaimed . ce. 
Reserve for fur- 

ther expenses. . aa 
%% pref.shares.. 100,000 .. 
3 prel. shares.. 179,056 .. 
Ord. shares...... 1,850,219 .. 
Premiumonshrs. 190,219 .. 
Reserve fund.... 1,050,000 .. 
Dividend fund., 245,000 .. 
Profitandiloss .. 440,102 .. 


nc. or Dec. 
£ 


+ 948,228 
9,801 


480,080 


+ 150,219 
+ 190.219 
+ 150,000 


+ 31,137 


Total .....+ 5,828,953 .. + 1,020,002 
AUSTIN MOTOR COMPANY, 
December 31, 1919. 


M,cam, pri.shrs. 


cum. “B” prf, 1,000,000 


rd. shares .... 
sundry creditors 
‘mount due to 


Compared 
LIABILITIES. with Dec. 
Amount. 31, 1918. 

z £ 

250,000 .. ne 
++ +1,000,000 

400,000 .. oh 
889,402 .. + 72,908 
838,627 .. + 510,939 
315,000 .. + 240,000 
ii +» = 909,650 


Reserve 


000 


cn 
762,299 .. + 106,218 


Total ...... 4,505,328 .. 41,029,418 
LIPTON, LIMITED. 


LIABILITIES, 


Mareh 31, 1920, 


Amount. Inc. or Dec. 
& 


Prel. shares .... 1.090.000 
Ord. shares...... 1,250,000 .. - 
Debentures... .. . 1,100,000 .. + 600,000 
sa rable 402,262 .. + 363,389 
“iB. creditorsac, §87,977 .. 144,639 
Mriags bank de- . : 
eee 124,955 .. + 10,940 
claimed divs, 4170... — 216 
Debenture int’rst ‘ 
Mcrued ....., 9,000 .. + 9,000 
Mamerve 550,000 .. + 109,000 | 
Peon fund ., 37,629 .. + 11,098) 
Weont.res.... 50,000 .. oe | 
Res. for repairs., oo com 13,278) 
tnd loss... 238,624 .. — 5,845 | 


Twial........ 5,654,617 .. 41,221,733 
INVESTMENT TRUST CORPORATION, 


LIABILITIES. 


May 1, 


' 


wae. Inc, or Dee. | 


Pred. stock 

meee 2°: aam'000 ST 

Maree **ss*+ 2,000,000... 2. 

lekon geg’t223: 700,000 .. 

, O0 deb. stock 18,667 ape 

Saadry credit * * 

vane cress 93,731 .. — 10,121 

Lerenne = “its. W4..+ 234 
tereeeee 122,633 .. + 13,507 


_—_—_— 





*eeeeees 4,065,374 .. + 3,620 


ASSETS. 
Amount. Inc, or Dec, 
£ £ 
ie ee 249,258 .. — 338,083 
Investments .... 1,711,201 .. + 85,530 
Bills receivable . 32,517 ..— 12,124 
Debtors ........ 930,744 .. + 132,537 
Expenditure on 
Orders ....000. 404,140 .. + 206,038 
Stock, &c........ 1,716,532 .. + 685,131 
Land, plant .... 764,466... + 260,973 


Total .... 





. 5,808,958 . 





+ 1,020,002 


Compared 
ASSETS. with Dec. 
Amonunt. 31, 1938. 
& 

Properties and 
Acs vesquss 1,754,857 .. + 885,439 
Investments.... 212,272 .. + 212,272 
Stocks .......... 2,060,156 .. + 123,569 
NOTE cccncese 151,230 .. — 305,670 
OS errr 2,032 ..— 1101 
Expns’s of issue $8,304 .. + 88,304 
Goodwill........ 246,476 .. + 7,602 
Total ...... 4,505,527 .. +1,020,415 


ASSETS. 
Amount. Inc.or Dec. 
£ £ 

Goodwill, &c.... 1,926,847 .. + 78,094 
Plant, &c...-..02 411,752 .. + 57,404 
PE a ccnveen se 2,150,793 .. + 801,221 
Sundry debtor?.. 811,353 .. + 546,965 
Insurance, &c .. 13,230 .. + 4,638 
Investments se 134,683 .. — 8,054 

Cash at bank anc 
‘7 hand ....-. 168.350..— 69,631 
Pension fund 37,629 .. + 11,098 
Total........ 5,654,617 .. + 1,221,733 

1920. 


ASSETS. 


Amount, Ine. — 


ef 4, 10,694 = 
| Investments... 4°80 "* [471990 


| Bank safes ...... ] 


Cash ...cscceeeee 
Loans and sundry 


outstandingacts. _ nil 


+ 19,180 


.» — 63,550 


— — — 


Total ..+cee++ 4,865,574 .. + 3,620 





EE 








ee 





COMPANY NEws. 


—_— 


DIVIDEND ANNOUNCEMENTS, 


| Rate % per Annum 


marked % or stated in Cash. 


Name of Company 


| or | Pay- 
| Final. | ment. | 
Railways. 
Arauco Company .............. 5 %t 
en rae 24% : 
Norfolk and Western wees} 19% [June 
vivednaner % j|June 19 
Banks. me “is 
Banca Commerciale Italiana... ee 
Dominion Bank of Canada 12 j 
Land Mortgage Bank of Texas... 15%t * 
National of Australasia ........ tia 
cc Insurance, Est 
NINE 96 dé eeegisdiceadecees 1% 
Empire of India Life............ ™ fs 
WO Tic cnccs'ncadecnas | 
Guardian (Ord. £3 10s) iJune 3 
(Ord. £3 10s) .......00. -» |June 30 
_Tea and Rubber. 
Bukit Sembawang .............. re Banas 
Consolidated Malay ............ 25%t |June 9 
Eastern Produce and Estates ..| 10%t aa 
MOORING TOR: .....06<caccceces 10%t 
APUG TOD vine ccccicccouce eecceces ee 


Halem Tea 





PAUMMNNOTIN TOR ...0.60-0cccceee 12 %t ‘ 
meg: ee 274%1|} we 
ORE 1:00 (POCRE): occccncesceces | 10% | 
EMDOK RUDD... .ccccccccceccecs ~ — , 
Mendaris Rubber .......... deat aia sR tae 
Mooloya Estates.........-..0... 2 %+;) .. 
North Labis (Johore) Rubber 74°* ‘June 15 
Ouvah, Ceylon........... nadia 10 %t i 
Pantiya Tea and Rubber........ 25 %t | 
Petoong Java Rubber .......... ee 
P.P.K. Ceylon Rubber .......... ‘a | 
Spring Valley, Ceylon .......... 174% 1} 
Stagbrook Rubber and Tea ihe 
Sungei Regla (F.M.S.) .......... 62°%+ i 
PING iii cutduuwneneeoeae i June 15 
SMUG MUDNOE cccrcccccctccsi< 25 %t ne 
Third Mile (F.M.S.) ............ Se o 
Ulu Rantau Rubber ............| 15%4 ; 
Mining. 
rer | 10 %* June 3 
Broken Hill Prop., Block 10 ....| 1/ p.s. |June 15 
Globe and Phoenix Gold ........ 1/6 p.s.*} oe 
I ow iionuecacudamaeindmainde l/p.s.t]  .. 
Tekka-Taiping (f.p.) ............| (6 p.s. |June 7 
| 3d p.s June 7 
Other Companies. 
A. B. Fleming and Co........... Sei : 
American Freehold Land Mort-} } 

RSs neni caideciusenmnawens 10% a 
Anderston Foundry ............ 15/ p.s.t}  .. 
Anglo-Egyptian Oilfields, ‘‘B’ ee July 
Bell's United Asbestos.......... 2/6 p.s.t} = 
Bentley's Yorkshire Brewery ..| 4%* |] .. 
Boston Deep Sea Fishing ...... ae ao 
Boyne Weaving and Finishing..; 10 aaa 
Brisbane Electric Tramways) } 

IIE viddcccavcrcness | 8t May 28 
British Columbia Canning ...... 10 %* June 1 
British Mannesman Seibe ...... + %* |June 30 
British Moss Litter.............. -- |May 28 
Cardiff Steam Navigation ...... 10%+ |] .. 
Cheltenham @riginal Brewery...) 10* June 5 
Dundee Ice and Cold Storage ..| 124% “ 
Eagle Oil Transport ............ foe tL. «a 
Electrie Construction Co, ...... 9+ | bonus 
Govt. and General Investment! | 

DE 5 Gccu dgeineuteudexennta } 4%* | ee 
Halley's Industrial Motors...... ; Oe ts 
BORED GEE CBee veiccccesvces (9p.s.*\June 30 
Incomati Estates .....-cccccces 25 % oe 
Investment Trust Corp., Defd...; 154 ee 
Oe MF CO cccceccetsciecss | 74%* |Jnne 30 
Joseph Watson and Sons........ [ee ee 
Lancashire Dynamo and Motor} 

Land and Mortgage of Egypt I es 

Lascelles, Tickner, and Co. ....| 5 %t | 
Liverpool Nitrate ..........+e0. 2/p.s.*|  .. 

L' Union Fonciére d'Egypte ....| 8/ p.s. \June 1 
Marston, Thompson, & Evershed) “20+ we 
Meiros Collieries.........cccsces | 6 %t | 
Metallic Seamless Tube ........ Svea 
Mirrlees, Bickerton, and Day . ei ceed 

New Egyptian ewe } 20%t } oe 
Newton, Chambers, and Co 

(Special Bonus) ..........+- 24% : 
Niddrie and Benhar Coal ...... lj p.s. . 
Nitrate Producers’ Steamship ..| 10% é< 
Ntb. of Scotland Canadian Mort.) 74%* |June 30 
Pease and Partners ...........- |} 12%+} .e 
Samuei Barlow and Co. .......- 1 we 
Scottish Mortgage and Trust....| we 
Sir Elkanah Armitage and Sons} .. | 
eS «5 x+000seececccnecess | 63%t | 
Southdown and East Grinsted| 

Breweries ...-...seereeeeees| 10* |June 2 
Springwell Brewery .......+..- |} A4t | oe | 
Third Edinburgh Investment,| 

DG ctvk- vaxnworeetqeeewns | 5 %* jJune 5) 
Thomas Brown and Sons . % pune 15 
Thomas Owen and Co......+++-- | 5% | (and 
Usher’s Wiltshire Brewery ....| 4 a |May 29 
Warner Estate........00+++see0] + \June 3) 
Western Telegraph ......-.. nanan oe Dss.*) — 
Whitehaven Hematite Iron ... ca we sek + 
William Cory ..... anata aat 5%t| «- 

Do Bonus .......-+ ousenieenenes 1 % -— 
Wm. Fison and nnn socrse cased 5 %* |June 17 
Tint nD udle 
ig eetenetcteee 1 qe IMay 31 


Breweries 


___* Interim div, 





Interim) Date of 


| Tax free 
| Tax free 





Payment. 


Tax free 
Less tax 
Less tax 


*e 
Less tax 


Less tax 
Less tax 


Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Less tax 


t Final div, 


1 6xoept where | Dividend 


| for Whoie 


Years, 


Lat'’st Pre- 


| 


Subject to tax 


Less tax 


Less tax 6/ in £ 


Less tax 
Less tax 
Less tax 
Less tax 
Less tax 
Tax free 
Less tax 
Less tax 
Less tax 
Less tax 


Less tax 
Less tax 
Tax free 


Less tax 
Less tax 


{ 


Less tax 6/in £ 


Less tax 


Tax free” 


Tax free 
Tax free 
Less tax 
Tax free 
Tax free 
Less tax 


} 


| 


24 %) Less tax } 


Less tax 
Less tax 
Less tax 


Less tax 


Tax free 
Less tax 
Tax free 
Tax free 
Tax free 
Tax free 
Tax free 


Tax free 
Tax free 
Tax free 


Less tax 6/ in £ 


Tax free 
Less tax 
Less tax 


Tax free 


Less tax 


bonus ls p.s. 
Less tax 


Less tax | 
Tax free f 


Less tax 


) 


| Year. vious 


% | “o 
10 10 


53lire | 


p.s. ~ 
225 | 124 
16 12 
40 . 
10 10 
6/ p.s. 6/ p.s 
10 nil 
37h 25 
15 15 
15 7 
10 — 
0 17 
0 7 
15 inp 
40 | 50 
124 nil 
5 nib 
274; a5 
15 | 125 
35 20 
[3 p.e.) 3. 
20 10 
25 20 
15 10 
113; 2h 
6 5 
274 | 15 
25 25 
10 | 22% 
17 | 174 
15 15 
18/ p.s\12/ p.s 
20 25 
17h | 15 
‘ts 
gs | 8 
is | 15 
15 a 
© ! e* 
‘s : 
10 10 
is | 12 
20 is 
0 a 
6; 5& 
a 
2% | 20 
10 .* 
= | 10 
15 
ig | 12 
“6h | 64 
2 | 15 
10 | 10 
io | 6 
‘5 | 6 
| 6] 5 
ig |: 
20 10 


Orders for the publication in these columns of the reports of 


Company 
of the ECONOMIST, 


Meetings should be addressed to the Reporting Manager 
3 Arundel street, Strand, London, W.C. 2. 


~The 


ebay ir lean eet ek 


at 































THE ECONOMIST. 
















































| COLONIAL AND FOREIGN RAILWAY RECEIPTS. 

















Present Gross Recelpta for Total Gross Receipts. 
‘ Name | Period ‘Ending Mile. Week or Month, 
age. 1919-20. 19-20. | +or—| 1919-20. a. | +or= 
' _ 
to InpIay. Rs. Rs " Ra. 
' Assam Bengal .... 2weeks Apr. 17 933—1,92,137'+ 488 4,57,379@ 6115 
i Barsi Lt. Ry...... 3 weeks 2: 118 26,200 + 2,302 1,18,80C — 13,700 
; Bengal & oo trp, 2 weeks 37 2,053 5,06.97 \— 82,946 11,68 O00 = 2,60,150 
t Bengal 2 weeke 17 2695 12 16,00 —1 05,00C 281 9,000 — 2 66,055 
: Bombay, Ba. eo. I 6 weeks May 15 2,871 | 21,354,000, 104,000 1,329 LOO + 10,73,000 
< Borma...... a“ 10 days ‘i r. 10 Le wt —} iL set Ess 69 > Libs ; 
Delhi Umblia a 6 weeks May 15 39 7,500/—_ 15,¢ 2 
¢ East Indian ..... 7 weebs 22 2,771 27,989,000 ¢ 64,000 2,13 96.000 + 8,95,000 
G.IndianPeninsula 6 weeks 15 3,121 28,87,400)-114,30' 1,82,25800 ¢  2,31,.28) 
a Madras & 8. Mabr. 3 weeks Apr. 24 5,012 12,60.000 + 18,276 42 60,06 3 = 45,398 
Bohilk'd &Kumaon '0 days 10 9 76.19) 878 76,182 + 878 
Do Lucknw-Breilly 10 (lays 10 31 401 — 24 $1, rey = _ 204 
South Indian...... 3 weeks Air. 17 »852 7,69... 0/4 14293 18,37,1254 33.818 
, S8thn Punjabimnth) 4 mnths Jan. 31 716 | 8,61,995 $119,924  31,12,021 + 3, 10,555 
FOREIGN. 
oe Re. ABGENTINE. (a) | ' ! 
: = ‘ 2 &€ ! é 
Ae RE Argentine N. E. ..45 weeke May 15, 752 13.500\+ 20  63°9304 83 230 
‘ Argentine Trans .. 47 weeks 22 11] 2.770 — 1,680 161,371 — 26,909 
Vip | B.A and Pacite’ {7 weeks = #3536 183.000 4 24000 7.181.000 + 1.688.000 
Tet: ‘ t. bern 46 week 16; 3.792 ,000 + ¢ 8 322,000 960, 
Fe ; B. A Gt. Southberr 5 8,78 ell soe zee on y : te500 
ei i B. A. Western .... 46 weeks 16, 1,882 11L,00. + 23,000 4,611,004 1,416, 
eg ome Net 33.000 + 15.003) 1.s66.90¢ ¢ "821-000 
ae! BuenosAyres Cent. 9mnths Mar. 31) 19 49,0154 6.848 413,316 8, 
tig | tral tine.|47 weeks May 22 > 3,305 257,000 + 66,800, 8,555,000: 4+ 2,325 700 
7 t _ wee Net 77 ,000'4 51,000 2778,100 + 1,870,000 
Rem hepa fs ‘ Cordoba Central . ‘7 weeks 22} 1,2 61,5004 15,000 2791700 728,390 
te aes a a) ie Entre Rios........ 46 weeks 15) 81 26,800'4+ 3,30 1,2u8,7004 172,200 
ei: } BRAZILIAN (b) 
¥ Brasi] Gt. Sonthn. 3 mnths Mar. 31 i Ms53,000 + 1,/59 162,500) + 24,760 
Bi Fi Gt. West. of Brasi! 21 weeks May 22) 1,01 19,300 — 9.50% 523,400'+ 118,600 
53 Leopoldina........ 21 weeks <2) 1,831 54,175 4 14,517. 1,106.425 455,467 
if § : Ban Paulo ....... 21 weeks 23 1534 48,789 4 11,678 931,166 + 299,625 
i ; i State of Babia,8.W 5 mnths Mar. 31 52 Ms 57,00— 2,900 238,000 + 9,000 
ah CHILRAN AND 
¢ PERUVIAN. 
ere Antofagasta ...... 2) weeks\May 15] 838 36,0004 13,270 1,023,77014 491,760 
34) Fee Ber Arauco.. | mate Mar. 31 64 12,000 4+ 2,000 oe 2 
re s Nitrate iz weeks). 0 weeks May 15 264 33,470 4 22,<81 20 + 109,734 
sith ; Peruvian Oorp......10 mnths Apr. 30) 1,059 | 81,K2,820 4 103,400 11,987,816,4 1,758,859 
A >} i Dt citthansinbh 0 mnths 0 180 28,820 + 2),¢78 237,680 + 82,161 
z 7. 
a i CuBax. | 
a " i Ouban Central ....47 weeks May 22) 32 34,5904 1,958 1,308,4424 244,535 
Mt ‘i Havana Central .. 47 weeks 22) ane 15,002 + 4,184 546,510 + 160,763 
ua ges United of Havana.\47 weeks 22 681 76,738 — 4,577, 3,304,789 + 525,635 
aE) West of Havana. 47.weeks| = 22), 155 1S,B21 + «708 = 519,S38-4 101,288 
‘ MH ’ Urncevayay. | 
; : Central Uruguay. 47 weeks 22] 273 «25,068 - 2,959 1,085,831 $4,977 
ite + O.Urug.{East. Ext.) ‘7 weeks 22) 311 6,853 + 722 298,197 34,754 
t ; O.Urng.(Nrth. Ext) 47 weeks g2) 185 4.235— 311, 180 0%— 476 
tt: 0.Urng. a 47 weeks 22; ail 2,837'4 179 133 538 + 9,074 
bit il t Midland Uru .l0mnths Apr. 30} 319 19.1494 1,112 199,229 + 23,559 
fr ‘ t North-West a. 1¢ mnths 39} 113 §,31S — 626 67,321 + 3,491 
th i Uraguay North ...:0 mnths 30173 LS74+ 73 24,277 + 3,421 
‘ ‘ 
3 : } Orner Foreiey. 
i ' ; ; Alc vent Gum. 21 weeks May 22 23 | Psi2,000\4 1,500 241,900 + 35,000 
. é i Bilbao eooee.| 4 @Mnths Apr. 30 15 4,702 4 3,285 15,7201 4 6,400 
my} 4 SE opieecannie 10 mnthe 30 136 9,687 — 3,450 97,894 — 3,03 
apes 8 ae , Oolombiat Nat. Hiy 4 mnths 30 86 18,08u\+ 5,72 66 276+ 22.3% 
Bu { Oosta Rica ........ 8 mnths Feb. 29 189 30,440\+ 7,926 203,876 + 26.644 
a t Dorado Extension 4 mnths Apr. 30 70 18,000 + 8,000 53,500) + 23,200 
ii : Egyptian Delta.... 4 weeks a 5595 12 20.\+ 12,2.0 35,715 + 36,715 
matt ! Gt. athn of Spain 2 20 weeks May 15 1040s PeB6,251;4 11,145 1.661.927 — 824,576 
t } te International of 4mntbs Apr. 30 Gross 62,872. + 2,906 292,600'+ 5:,.739 
| ie Central America Net 24.452\— 1,625 129,864 + 18,160 
bf LaGuaira&Caracas 4 mnths 20 223) (k)i5000i\+ 7,74 58,200 | + 25,223 
fi MassjoUscarshamn 2mnths Feb. 29, ., 21,837\4 7,510 49,811, + 11,8:3 
Pet) 2b Ottoman Railway, 
ae i Smyrna to Aidin 1 week M iy 8 379 7, 3 — a -h 
bed . Paraguay Cevtral . 46 weeke 18; 274 130 221,655 30.970 
; Piraeus-Athens, &c 9 mnths Sept. X ma Deasiisie San 1841 16,380,765 4+ 5,299,660 
; i: Puerto Cabello, &c.. 4 mnths Apr. 30) 3§ 5.5 00| + BOC 23,000! + 3,375 
ATi Balvador .......... 47 weeks May 22 100 §,516\4 1,721 215,076 + 86,955 
a id Banta Fe Province, 
i Pi French Railways) lmnth Apr. 30) .. 179 872\4 22,507 i : 
Semana & Santiago 4 mnths 30 ee 16,753 + 7,416 53,633 + 21,851 
Zafra and Huelva. 4mnths 30 112 | (1)10,596\—_ 193 51,192) 4 10,267 
(k) Including gain in exchange. (1) At par of exc hans <r 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








| | Present, Gross Receipts a 
Name. Period. |Ending| Mile- _ for Week. Total Gross Receipts. 


age. 1920. |+or— 1820. | +or— 








Ganadian Noithern 20 weeks'\May 21 5,704 $1,097,600 4 
Oanadian Pacific. 20 weeks 2! 13,38 $ 
Grand Trunk...... 20 weeks 


A ; oem 20,832, 7 + 2,902,074 
on nw £0,006 399 + 11,155,000 
21 5,616 £271,537 + 21,969 6,096,758 + 393,276 





CANADIAN RAILWAYS MONTHLY STATEMENTS, 























4 
. Name. Period. Ending, Gross. (Inc.or Dec. Net Inc.or Dee, 
4 Algoma Central andf lmnth Feb, 29 $148,297 + 3,892 
; udson Bay ........ 8 mnths a 2 Bir — 506499 °° a 
4 e mnt ar. 31 »700}+ 1,053,350 ee a 
1 Oanadian Northern* .. Smntbs) wid $12 ie t00 f Lies - re 
at: ar. 3 ’ 342,006 1,95 ‘4 
4 Oanadian Pacific* 3 mnths | AS 180 000 + 6,721,000 5250 z Sis'oop 
et Seed Boa nanan | Emme \Mar. 3) 1,162,800) + 49,900) 3,172,000 302,500 
(3 eeeccecccces t mnth | Mar, 31) fused s.200 praisioo~ anaes 
% tie bess & Yukon... ‘Ud mnths Dec, 31 tom re a | ned 
ee j ee 





a ee ee 
* Wet earnings before deducting taxes. 
(a) Converted at the par rate of exchange. (lb) Converted at the current rate of exchange, 








RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


returns of British Railways have been issued since the Government took control of the Rail at the outbreak 
fe entie “ The Go Goveramens took over eoutrel of the irish Rallwage as trem January lou. tat? of the War, 


as. 
OTHER COLONIAL RECEIPTs, 























l ‘Present Grose Dy Pree, 
Name. | Period. panting Mile- | _Week or Week or Month. Total Grow Race 
| age. | 1B + or +o 
, é Se tras .. 
id. of W. Aust... 9mnths Mar. 31 277 13, 741 ° 
ances 2 Satie tet iy 
ways limon eb ° 0 ) 
esis Katanga 1 mnth 9 =e - 
Shire Highlands, wad ° 
Nyasaland .. 3mnths Mar. 31 - 2,500 — 300 
os 4s 


AMERICAN RAILROADS MONTHLY STATEMENTS, 





1 


| Recelpta tor Month. | Total Recta 
Name. | Period. Ending 7 — 
i 
| | 3919, [torn 1818, | +0. 
; sane seconde . 7 a ——— 
s 3 

Atchison Topeka........| 2mmths Feb, 29 16,790,663 |4 4 : 
Baltimore and Ohio ....| 2 maths 29, 1.960.717 |4 2TekTe Shasta t Nara 
Chicago and Milwaukee... 2 moth 29 11.595, 54/4 1.562.555, 2s'tp8'7agg Cam 
New York Central ......| 2mnths 29 724,948 + 3,211,369 £1 921, 9) ae 
Pennsylvania .......... 2 mnths 29) 26,627,154 — 320,905 Tint B,Ste, 24 
Bouthern Pacific reeeeens| 2 mnths 29) 15,035,251 | 4 1,955,251 ret 4 


23,1465.504)+ S151.72 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 














(See 
ae Receipts f | — 
Present ‘pts for Total 
Name. Period. Ending Mile _ Week. | Recetpta. 


r LE 
“se | 1919-20./+ or —| 191990 |¢ wo 





Angio- mtins ....2) weeks May 29 329 &79,317 + 18599 1,494 
Barnley Corporation 1 week May 22 12 €5,45) + x04 res + Bun 
Calcutta Tramways... 2) week» 22 354 | MO2613+ B11¢ 





Chatham & District.. .9 weeks May 13 15 oasalt ~ 
perutien Markets .. 18 weeks 12 —— % 922 16.553 

Glasgow Vorporation ae = 

Tramways .........2) weeks 22 9 1,671,839 134 
Hong Kong ........ '$.weeks Apr 3. 231,073 “ 
Isle of Thanet ...... 55 weeks May 19 2033 750 
Lanarkshire ........ 19 weeks 13 283 6.795\ 1712 
Lancashire United .. 20 week= 18 ws 64,176 5,25 
Liverpool Oorpora- i 

tion Tramways.... 21 week 22 «(124 536.066 106,019 
L.C.C. Tramways ... 8 week~ 26 «(1414 674,089 & 34.099 
Madras Elect.(2 wks) 2) weeks 15 : $35,026 4 117,88 
Pernambuco . 19 weeks 23 157,064 | 44.0% 
Shanghai Electric .. 4mnth= Apr. 557,304 4+ 80,33 
Singapore Electric .. 15 weeks 17 353,069 + 9B.110 





TRAMWAY & OTHER MONTHLY GROSS & NET BECEIPTS, 





| | Present Receipta 
Name. | Period. Ending Miie- for Month. 
age. | 1919-20. | + or —| 191920. | +or~ 


if 


| Gross! gesooss+ sae) .. |. 
nem Power .... lmnth June 0 et $130, 812 + i275 niall 
Brasilian Traction, . Gross 9,900,000 + 570.000) 28,3 
receipts in —)} Smnths Mar - Net | 5'31..000 + 297,000) 15,404,000 « 2.90acu9 
Brisbane poet 4moths Apr 4 co air x. - oltealt aie 
British Colum ross 61 182 + 112,60 8 . 
Electric, &c. .... Smoths Mar. a t + 


we $241, 50,175, 1,955,698 865,00 
Buenos Ayres 
Crose Trams ..... 10mnths Apr. 30, 6lé 253,429 + 9,822) S076} 
Dureah Elec. Tram- | 
ways and Lighting 9 mnths » 6; 44,675 t 7,88 ) ~~ t we 
. roses £51,591 oye €9%,000 wih 
Oape aoe Trams. 10 mnths 20 { Net 29.300\— 405 Sb 1668 
Canadian - Western ae 
Natural Gas ..... i 6 moths Mi *) Gross $106,794 | = 23.5% 654,319 — 7281 
Carthagena anc a : 
Herrerias Trams. 4 moths 4), 30' 12 65.482+ 3,606, IT 788 
Catalinas Ware- _ 
DOUSES ...cc000 oe- I moth 30, Gross | £14,400\— 3,620 oe ee 
Chillagoe .......++ «- l moth May 31 Groas €3,0% . ” " 
Aen nelga ee aacl + 368,903) 20,008,350 — 5.6 
75 sf oo U - - 
Cities Service Oo... . 12 mnths 4p, 30 oe = st: ; t ; ; or 2 ma 1 931 
Cordoba Light, &... i2mnths yor 3) £18 529 + 2 02 an met - 
088 178i— 24 J,4l0 
Cuba Railroad ...... 8muths Feb, 29 Gros a be rots 2386 4st 
Elec. 8upp.of Titer 48 weeks feb. 29 2 144.279. ¢ 1,227) 4 sis + “7 
Havana Kiec. Ral 2 i ; ~ (Gross) $363,459 + 161.285 1,747,557 + oer] 
Light, and — maths Feb. 29.1 Net oie. 4873/4 75,463, 872,5.64 13 


Light and Power ’ £7.95 — 625} — 
Kalgoorlie Electric 204 €3,(95 sa | 27,633, e 


= 726, 203,2/0 18% 
International Qmnths Mar. 31 te £22,471 420 3,210 + 255 
Tramways ...... Net £876 


10 mnths Oct. 31 i . ** 
} 13.208) S73,468 5558 


Keystone Telephone. 4muths Apr 30 = or 630 t 0,072, 205,054 + a” 

La Guaira Harbour... 1 ranth xX ia BlL014, + 6 91 583 < 

La Plata Electric.... 4 muths 20} ee 6,142 + oa 118.639 4 a . 
’ , 96,L2. + 3, 09¥I a r 

Lit Tramways} 2maths Fev, 29 {Fior*| Serious 2160) woe- om 


Lisbon Electric...... lmnth . 3) Gross 276,625) Eecudos ; 339 
Manila —) 2 mnths <a ms { Ser" $278,245,+4 66,507) 555,581 + es 


Railroad, &c. ... Net | $1. 4,7 vail 5,420) — 
;' G 92,146 + 6,567) —. 
Miss'ijqi River Powr ilmnth June (‘Ne 192.46 + L403 4a. = rc 
Montevideo Water... 5 mnths yar 3) an + 1,998 12265 
Para Electric........ Smmths Apr. 30 {Oe om Tete L172,  52aibe us 
Gross} @i7.\9i+ 3.793) %% vat ia 
Bangoon Electric .. S$mpths Mar Net | 3. 6+ 2,847, sar sa 
do, | 4@mnths Apr % 25 7,857 Tex amt 234049 


684 172,385) 
Toronto Riy., &... 3mntbs Mar. 31 Grom mics $ 167,189) 1,200187— oe 
United Electric T. of 
Montevideo ...... émnths Apr. 30 Gross | £02, irs + a 


United Railroads G — 5, 
of Yeceten.---} | S mothe | wi{'N jet | 196, 3981— a 6S 


| 60,565 
Utah Securities ..... imnth (May | (ar steer sei3l _ a 


Vera Crus Electric . 1 mnths Dec. 31) Net | $52,500)— ~ 
ctoria an oe 
a Quarter Dec, 31; Net | £207,421, «> 

Trans Power | 56,9151 71,978 1,400488 £ 


Winnipeg Electric..| Smntbs Mar. 31) {QVor*| $iiscet+ S784 


¢t 4 weeks return. 





264,808 + 
una 4 
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RHODESIAN GOLD ourPur. 














BANKS. 
BANCA COMMERCIALE ITALIANA 
- oe = Th 
— —| that the gross prog € report for 1919 state 
Month. 1917, 1918, 1919, 1920 eae promts amount to 140,623,160 lire, general expenses 

TD z : PP ts ave risen by 33,500,000 lire, leaving a net profit of 44 287 774 lire 

gal] voseneseee® covcccccess -» 296,113 | 253807 | alton? at. disposed of as follows : to staff provident fund, 6,000,000 live ; 4 per 
porat} «scjp R Oras ees | 220,885 250.020 | “ent. dividend on capital of 208,000,000 lire, absorbing 8,320,000 lire ; 
BED ovrvvrrrrcccccecccccoccce| SOGOTE | 350816 | 2i3'199 wee, | 7 Per cent. to the directors, 2,097,744 lire ; leaving 27,870 030 lire. to 
”. eae en enecacsnenses ba = .a08 | 218,057 -_ which is to be added the amount brought forward of ion 461 io 
Te ersssennes cectessseesseees SORIGB | | 214,215 :: | making together 28,563,491; di "se : ' 
Jay cssensenensensseesssces a | 251.60 214.918 me dividend , »5®3,49t lire. The directors propose a further 
ec seevecunrns 291.367 | 247'gas rae - ividend of 33 lire per share, placing to extraordinary reserve fund 
~ ee seccsesees sccccccce| 289978 136,780 204184 “s 14,043,759 lire, leaving to be carried forward 701,791 lire. 

- vines eevee, 975829 | 145.058 |  jae’eeg 701,79 
Eo sconsan. aneee 270,616 192, ’ s 
tpcerIDOl sveerececereeee ee 1 92,870 158,835 
— | ae oc a oe ASSURANCE. 

TT eeseeeeer ecereccereseoe » 499,498 


FRIENDS’ PROVIDENT AND CENTURY,—This society, which con- 
sists of the Friends’ Provident and Century Insurance Companies, 
has established its head offices in Kingsway, London, and Charlotte 
square, Edinburgh. The new business last year comprised 3,290 life 
policies, assuring {1,504,151 net, which was £745,000 in excess of the 
total in the preceding financial period, which in its turn was much in 


| ene 
TRANSVAAL GOLD OUTPUT STATISTICS. e of all previous figures. Since 1915 the new business has multi- 


The gold is declared on the average of £4 8s 10 89d per ounce 
gore- The value of the gold output per ounce fluctuates each mor th. n accord 
~e with the amount of premium which may be declared to the Mine Den “ 
gt of Southern Rhodesia in that month. a an 


—_—— 





nit 7 nvre thay ane : » i i 
plied by more than seven times. The premium income increased by 
—_ £ oO I + £282 685 1 | > si . e ; 
£49,313 to £252,055, and the expenses were 16.6 per cent, of the 
premiums. The net rate of interest yielded by the funds, after 


7 Jaane? 
ceaucting income-ta 





March, 1920. April, 1920, x, was {4 1s 6d percent. A valuation was made 


Que. ae. putt Ore Est. | Eas, | 253 December 31st last on the premium basis of 3 per cent. interest. 
rofit, Yield, | Profit, | It is stated that, taking their investments as a whole, no occasion has 


Name of Mine. 




















= aoe | ome | 
Tons.; & arisen to write off depreci st 38es sertain s ties have 
ones W. United (10s shares)... 14000 | 15.446 re Tons, a p A ) ae C . e depreciation, as the losses on certain securities have 
DrApOD ....000-s2-s22eeeeeeeees 52,300 | 89,583 272-4 38 500 seine Rn | been made good by realised profits on others. The surplus shown 
a eee aaa ‘atane 19,954b a , m | was £145,440 on assets of £3,451,309. The directors have declared a 
500 | 63. 39,2°7 60,000 118876 | 35,706 | bonus for 1919, which will cost £58,555, leaving £86,885 to be carried 


Consolidate d wg ry verses 46,500 | 64,729 10,061 43,700 66,649 | 9.179 

_ Of weseeees 48,900 | 84,101 10,422 47,200 80,134 3412 | forward, as against £57,831 brought forward. 
(yown Mines (10s shares)........ 202,000 | 292,744 82,590 182.00 260.677 47,695 : 
Dutban Roodepoort Deep ...... 24,800 | 38,273 2,313 20,000 30.219 11 3178 


GENERAL LIFE.—The new business 9 consiste: 7 
faand Proprietary »..-.--)128000 | 16(aG6 | Shoe 120008 30219 E.—The new business for rer1g consisted of 1,447 life 





Ss seeweses seevesees| 36,000 | 56,799 9767 32900 53 12,7186 | policies, assuring {517,220, as against 1,093 policies, assuring 
. ; 2, 53,318 9,716 | *. > LI , ’ 8 
apd ae pan daa | pap = oe 71,003 20,992 | £353,795 in 1918. The death claims at £135,980 were £31,183 less 
sr plotsabeng ceserecerees| 3,665 5,899 612 3,555 “sont on | than had been | rovided for under the mortality table. At the close 
lommment Avess.............. Rs | sevens wo ara Re pos | of the year the funds amounted to {2,366,252, and yielded {4 8s 4d 
. eee eee i . Dy! J ] 92 | 4 . . 
betes Hew saeescoes seeeereees of 11,800 | 15,246 | 29828 10.700 13°371 er os per cent. interest when taken asa whole. The directors recommend 
tain, ew... <em> - 4 a oe oa aoe | a dividend to shareholders of 10 per cent. on the paid-up capital. 
, sabe | , ‘ >, NF ve »JOU0 
SA ey cccccoce seeesees| 26,250 | 38607 | 2,219 24,40 | 36.030 i378 
Laight tereeeses tr eeetees 96,000 | Y 5 5b 85,900 84 054 990 MISCELLANEOUS 
NOs sereseseoese| 42,000 | 59,240 | 5,996 39,000 60,142 5,4 
i . , =| 
coecccccooe! oo tf 4, -» | 20,t10 | 25,929 | 1,790 } ' ai . ) . 

Sepa Qeastion soveveverese! 13,030 | 40,336 23,049) 13000 40.284 23'534 ANGLO-AMERICAN TELEGRAPH .—The report for the year ended 
odderfontei ae weee ener ees 52,500 | 115,522 | 48,223 | 50,006 111,118 43,621 | March 31, 1920, states that three quarterly interim dividends of 15s 
Moiierfontein Deep Levels...) 43900 /115798 69,226 , 41,100 103622 57,134 ; : 
Se etow (Otehe.).... | 96 00 | 227,649 126.209 86.000 211.024 11153} per cent. on the ordinary stock and /1 10s per cent. on the preferred 
ad enreerenres sr eeees rg yy 2,745 | 10,600 | 14,828 2595 | stock were paid on May 1, August 1, and November 1, 1919, absorb- 
Primrose, New......... seoceces.| 19,000 | inti ~— sean oo 503 | img £157,500, and the directors on January 31st last paid the final divi- 


dend for the year, amounting to /1 tos per cent. on the ordinary stock 


seseesceseescecerssevess| 20,400 - ) 994 | 
Randfontein Central........... | lamas | deep aspen tara | Soe ; 
{1 10s on the preferred stock, and {1 10s per cent. on the deferred 


Ms eeeeeeevese| 150,000 | 213717 | 4960 136000 163.475 36.6570 
Robinson (£5 sumres)...., 41,000 | 45.378 4,186 | 40,100 | 45.225 | 2.261 





Rode’ United eee —— come ion —— —— 15,038 | stock, These payments absorbed altogether £262,500, being the rent 
Ba ea... soccee toreeeees.| 58,600 72,483 12,830 | 55,800 71,065 eas paid by the Western Union Telegraph Company for the year, equal 
Retamibos ceneteee = 4 — ed ae = to 3 per cent. on the ordinary stock, 6 per cent. on the preferred 
frig Mines ......... seeeee| 44,000 | 74,687 26.052 | 3360) | 76.918 27,020 | stock, and 14 per cent. on the deferred stock, The balance at credit 
Transvaal G.M. Estiutes ........| ieee on wo oo a ot — of revenue account (£68,822) includes £3,197 interest received, and 
TTY TTTT . . of i, ’ vo | . a : ' c ‘ 
oe Eee treeeeerees| $7,450 | 41,687 17,047 38000 | 43,471 | 6978 | the balance of £65,625 is available for the payment of dividends for 
Mags Deopraccecco2222022222:] Stoo (‘eases | “sto | setaao | ‘esses | Saar | tbe quarter to March 31, 1920, 
SE cebtidiaesnansk An ’ 7 arn | 99'alk oar _ , . 
West Rand Consolidated ......| $2500 rane oe 3300 aS Maa re AUSTIN MOTOR. —The report for 1919 states that, after making pro- 
rand Deep | 34,500 | 44,800 3,620 | vision for bad debts, depreciation, and directors’ remuneration, there 


—a puanepen reveeel $1,700 (ee brought forward, £591,081, making available £828,946. The directors 

recommend a dividend on the ‘‘ B"’ preference shares at the rate of 
6 per cent. per annum for the period ended December 31, 1919; a 
bonus of one ordinary share for every two ordinary shares held, 
absorbing {200,000 ; to write off expenses of issue of ‘‘ B'’ preference 
capital, £88,303 - to write off cost of flying ground, £35,000; to carry 
to general reserve £425,000, leaving to be carried forward £13,995 


(b) Loss 





Reports and Notices. 


—-- 


INVESTMENT TRUST.—The report for the year ended May 1, 1920, 
states that the amount standing at the credit of revenue, after pro- 
viding for expenses of administration and for interest on debenture 
stock, is £170,232. The directors propose a dividend at the rate of 15 
per cent. per annum on the deferred stock, making 13 per cent. for the 
year, leaving £63,832 to be carried forward. A valuation of the in- 
vestments shows but little change from that of last year, when there 
waza depreciation of about 7 per cent. The reserve and revenue 
balance, amounting to £763,832, largely exceed this depreciation. 


Onand after June roth next, the offices of the Bombay, Baroda, and 

— India Railway Company will be at the White Mansion, 9! 
‘ork street, Westminster, S.W. 1. 

: Sir Thomas Holderness, Bart., G.C.B., has joined the board of the 

Sengal and North-Western Railway, vice the late Mr Alexander Izat, 
‘it Thomas S. Righet, C.B.E., M.I.C.E,, has joined the board of 

a Umballa, Kalka Railway, vice the late Mr Alexander Izat, 


RICHARDSONS’ WESTGARTH.—The report for 1919 states that there 
is a profit, after providing for estimated liabilities to the Government, 
of £185,040, to which must be added {23,817 brought forward, less 
one year’s arrears of preference dividend to April 39, 1911, absorbing 
{21,000, making available £187,857. Out of this has been paid 


Ay 


GOVERNMENT STOCKS. 


MENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 

“tiga Bondholders notify the receipt of a sight draft for 

— 158 4d, being the moiety of the eighth fortnightly instal- 

“ttof the debt service payable to the Council in respect of the 
‘Year ending June 30, 1920. 


interest on 44 per cent. perpetual debenture stock for 1919, £15,759, 
and three years’ arrears of preference dividend to April 30, 1914, 
£63,000. The directors propose paying directors’ fees £1,700, 
placing to depreciation £45,000, portion of capital expenditure in 


| 
| 
| 
| 
| 
Wi . sererecces| 5 - se | me 
Weibuser @ (Knight's) ......) $3,900 | 94,446 11,617 | 37,260 | 51.168 | 6,122 a credit balance of £237,865. To this must be added the balance 
| 1919 written off £13,565, leaving a balance of £48,842. The liability 
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1230 THE ECONOMIST. (May 29, 1999 
a. 


for excess profits duty for the past four years has not yet been finally 


¢ 
adiusted. but it is estimated that out of the retainable profits for the Commercial Reports 
: ; ® 


year a total payment of {105,000 can be made to the preference 
shareholders. The directors now propose to pay £42,000 out of the 
balance cf profit remaining; the dividend on the preierence shares 
will then have been paid to April 30, 1916. 





THE CORN TRADE. 


Mark Lane, Friday Evening 


RUBBER, &c. 1 
: Weather conditions proved favourable to agricultural] pur 
CONSOLIDATED MALAY.—The report for 1919 states that the net | and a spell of sunshine and heat on a soil full of moisture a 
baal uate Earward | enenra rani vncmetts es SUT shoy 
profit amounts to £39,438, which with the balance brought forward | ensure rapid growth of cereal crops, while farmers are busy pj, 


a ee } on Th ee ee co a f ld lend of ! roots Offerings of tive wl me os - 
makes available £44,735 rhe directors propose a final dividend ¢ 5 * Herings of native wheat were 1 a lighter scale Dot 
per share (2 per cent pavable on 750,000 shares less tax, to, he! and at proving ial markets and cleared lily at 6s ba 

i . 7 y Cc + ve] 
- ‘ : ‘ one fi S asets { ! : ‘ 
place to general reserve 10,000, to income-tax reserve #1,000, t ir, 504 lbs. Fairly liberal a ations of ed description 
. , . : . **PMVOS Wer 
ntage of profits {1,922, leaving to be carried torwar ' ited to millers, chiefly consisting of Australian and Argep::, 
. a . eorth + . “ove 
13. Since the close of the year 50,0 shares of 2s each, cc ‘ tN ern Manitoba \ 100s Od, ex ship y 
: _— . ; - ° , ’ ; r\t ' ? , ¢.) we % 
. ’ } AUCS alk VPLOPOTLONALCLY le : ] hne\ No > 
3 , sd t*taben it " i ‘ ), Wine 
ng the authorised capital, have been issued and taken up Dy , \ Sp Ep ar wiruses 6d: At a. red wints 
3 _ 1 } } } eh ¢} ’ | a? Pp oBee he, OSS 75d, all ex 
sting shareholders These shares now rank tor dividend with thos | Australia: landed. 104s oo te /2M) alex s 
. l istrallan, ian l, } ra per 40h : In the forwar 
re u ue 2ne dry rubber harvested am i1e@a it I +> . i , tions oft Australian and A ntry occurred to Lon 
ibs, against an estimate of 98o,% lbs. The average gross price | Outports at O6s and g4s res Live iNo ] Crop rer 
ulised was 1s 11.62d, as against 1s 8.72d per pound previous year A : , > a rule; win 
- . - ? ? ’ , l ~ yf ? , } 
. . : ; s* ‘ i i ‘ . ( i i i i‘ i \ ‘ tore . 
[The cost of production f.o.b. Port Dickson, including allowances fot ae ; ‘tiie farmers 
} 3 } a } . re 7 | . : ' —— : > iS 6Operations 
as I “d per pound, as compared with 1s 1.19d. ie ee eee. ele ee dik ; a 


HIGHLANDS AND LOWLANDS PARA RUBBER.—The report for 1919 siderable area has been placed under wheat, and 





lay Meanw!] ‘ : a 
ry » m } atdedA + ‘ 1 large scal 1 I n 3 I definite + 
ut there isa pront Of 499,05 t which must be added the os ho dennite ney 
Sum Drought torward, £12,407, making together /IT11,404 Lhe ; 
P - . —«l ~ & t t s 
j rs recommend a final dividend of 224 per cent. (making 30 per | , rection W 
less tax, for the vear ; leavin be carried forward $17,797 t ot! | g th new I li Aust L more moisture 
- > 9 ; 1} ' fred for ft) wt t ' thou} ¢ saa : 
ihe output of dry rubber was 1,504,374 1DS, against an estimate ol i toi the wheat I : iougn rains have fa 
ay : oe cae , n Southern parts Drought st pre ever. in New 
1,415 lbs. The average net sale price, including the estimated wore ae , , in New § 
f 13 ’ a Wa ind Queensland. European pr t cenerally fay 
1lue of unsold portion of the crop, is Is 11.11d per pound. Cost of 17 a il i a a ee * 
3 . 7 a the : : 4 7 abvie ih Tike 1! rOVeCTHNeCH n eatne ] . Weekly ¢ 
. + r ~* , lor ar AA ’ ; ‘ » ‘ep ” ‘ e } . ‘ ; . 
odu yn of rubber per pc is Port Swettenham, was for the nt f wheat and flour we at correspond 
e estate, 2g per pound ine pianted area totais 4,519 acres i i ist vear, D the total si ercement of t 
ie a lala : m ce © } , , mnarad ss. leet « . T 
ea in bearing 3,974 acres. ‘ seas ich larger pa lw ir. The 


MINING I sh G.R rade at 63s 6d per sack, mill, but the sn 


. intities of imported released { > are 
RAND MINES.—The report for the vear 1919 states that, as a result | ,. + Gas to Ges So house. WM 
; ; , jt at is 5 l - . MOUs i 
the premium on gold in the second half of the year, the tota] remains steady on the spot. with a1 trade passing 
nt received as dividends from its holdings was £520,382, as| Plate at 72s ¢ ex ship, and 74s 6d, | 1, per 48 


aimst £445,163 The profit of £846,568 shows an increase of \ b _SLOCKS - th Argentine - —s as % 


ion adie a nabeied wheat shipments. larger clearances of maize ms 
as compared with 1918. Investment realisation account a a ee : 

: =) : : lof E : 7 pot fn of ‘ ions In th : » shes 

t lignt in £¢ 303,92 ine dividend ol 100 pe! cent. al rvs # 531,499, irg \ stea ying ) 


leaving £565,822 to be transferred to the balance-sheet id to Leith at Sos, while S4s 6d is asked f June-July and J 





OLLANDSCHE BANK 
OOR ZUID-AMERIKA 


Capital Authorised . ° ° . 





. * . . fF 50. Oso. 000.— 
Capital paid up and Reserves . . . . «.  £2£29.500.000.— 





Head Office: AMSTERDAM, Rokin 49—51. 


BRANCHES: 
ARGENTINA.—Banco Holandés de la América del Sud. 
Central Office: BUENOS AIRES, Bartolome Mitre 250—300. 
Branch Office: BUENOS AIRES, Corrientes 1900. 
BRAZIL.—Banco Hollandez da America do Sul. 
RIO DE JANEIRO, Rua Candelaria 21. 
SAO PAULO: Rua Sao Bento 63. 
SANTOS: Rua 15 de Novembro 157. 


Every Description of Banking Business. 
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SUMMARY OF COMPANY PROPIT AND LOSS ACCOUNTS. . 
Net | ons 











Balance —— |; AMount Appropriation, Corresponding 
Period | from Pay. | Avail- ———— i ; oe _ |Period Last Year. 
Company. Ending. | Last ment of = for Dividend Carried to | — == 
. istri- y aS ae s: 
we ae rofit. | dend. 
a Interest. | Rate. ‘Amount./Amount| OU, &e. 
— Breweries £ a 4 - 4 % ri 3 e E seers 
prandon’s Putney Brewery ........ Dec. 31 51,237, 55,023! 106,260... 32.625) 7,500 10,000 56135 322631 10 
arston, Thompson, and Evershed Mar. 31 | 32,923) 74436 1 | 44'2 : 
Mar Financial, Land, &e. ci 06,859 20} 49 a 14,290) 10,000, 32,588 52,431 20+ 
American Freehold Land Mortgage.. Mar. 31 6,765 48,776 55541 15 2 
dity of London Real Property... Aprill2 41,463) 149,781, 1911244 74 84 000| | 17/438 47040, 421766 14966313 
Land and Mortgage Co. of Egypt .. Mar. 31 8,529' 12.022 20.55) 6 9000; .. 1155] 4.860 5 
tand Mortgage Bank of Texas...... Mar. 31 | 35,466, 45,721 81,187 223 35173} 2314 7: 43.700 22,628) 124 
trast and Agency of Australasia +++ Mc Sy | 37825, 58,490, 96,115'  74¢ | 7/506] 50,000]. | «38615 69,9501 Tt 
Warner Eetate.....cccccccccccces: ar. 983, 22,939, 24922 ; QR0| 500) : "47 : 

Iron, Coal, and Steel. 2 5 on 12,500 a | 1,472 wa ee 
Anderston Found PS.scenee ee Mar. 31 2,118 34.357) 36475 15 18900: .. | 10,000 7,575 3 - 10 
Babcock and Wilcox .......eeee-.. Dec. 31 92,089 455.089, 547,178 154 239,000! 14,953) 160,000! 123,225 438,986) 5+ 
‘Yirrlees, Bickerton, and Day ...... Mar, 31 9,720' 41,843 47,563 1244 32,303 2,750, 5,000 7,510 33,177; 12§t 
Niddrie and Benhar Coal .......... Feb. 28 3,016} 20,938 23,954 10+ 20,000; .. | a | 3,954 44,470) 7T4t 
Richardsons, Westgarth .......... Dec. 31 23,817; 167,590; 191,407, ..  (a)84,000) 58,565] 48,842 115,825| nil 

MBtor and Cycle. shit: 
anstin Motor «== -sereeeeeeee Dec. 31 | 591,081) 237,866, 828,997 (m) | 200,000! 66,648 548,304’ 13,995 
itrate. | } ' 
feeee MUGBORS .. <n00suaeiveweesases Dec. 31 | 46,570\Dr 78/21, 28,449 od as Be Mees 28,439 37,155} 10 
Rubber, &c. | i 
ORM OS, cccsccvessses s++» Dec. 31 { 7,199, 18,155, 25.304 27h | 13,7501 .. m 11,554 13,783) 20 
Bukit Sembawang ......cs.secees. Dec. 31 39,593, 29,234) 68827 10 23,377} .. | - 45,450 Dr 341/| 
Caamaio Tenguel Estate .......... Dec. 31 7,822 19,526; 27,348 4 | 5069) 8,000! 6.620 7,659 52-6). 
Consolidated Malay ..cce...seeee. Dec. 31 | 5,297 37,517; 42,814 372 | 27500; .. | 11,000 4,314 17,779' 25 
Eastern Produce and Estates ...... Dec. 31 18,293, 64,802, 83,095 15 | 49,950, 3,600 17,476 12,069 48621 15 
Highlands and J.owlands .......... Dec. 31 12,407, 98,224) 110,631 30 92,844 .. oe 17,787 21,487, 39-174 
Ramet PARR cc ccccccccccccveseces: Dec. 31 17,982; 61,072 79,054 40 60,000) .. “4 19,054 29223 50 
i cpebeksne tee gewe eee ae Dec. 31 2,059 8,244, 10,303 124 | 7,000 ed 1,261 2,042 1,549; nil 
Mendaris (Sumatra) ............-. Dec. 31 | .. 25,475, 25,475 5 | 15991/_ .. a 9,484 5858 nil 
Stagbrook Rubber and Tea ........ Dec. 31 5,695; 11,458 17,153 15 10,500; .. aa 6,653 6,358 10 
sa baka aimaame arias as Dec. 31 3,723 3,853 7,576 25 | 3,325) .. aa 4,251 1,393 10 
Es inthib nana eetin ioeineiics Dec. 31 3,293 18,000, 21,293) 25 | 16465) .. | ee 4,828 6,809 25 
Shipping. ‘ 
Eagle Oi] Transport........cccccece- Dec. 31 29,367 323,592 352,959 8 19,200 160,000 153,232, 20,527 x oe 
 ddccketathbned en shennan Dec. 31 22,718 70,257 93,075 7 26,250 a 50,000 16,8255 .. | .. 
India General Navigation.......... Dec. 31 28,605, 124,928 153,533; 10+ | 49.168) 12202 66,570 25,593; 139,463; 10+ 
Nitrate Producers’ Steamship...... April 30 20,186 89,232) 109,418 15+ | 23,445 oa 75,000! 10,973 ie 
Shops and Stores. | | 
EE eR Mar. 31 72,895 378,229 451,124, 124 | 156,250 50,000) 110,000 234,874) 380,270! 12% 
Tea. 
Pantiya Tea and Rubber ......... Dec. 31 3,119 11,589 14,708 35 10,500 ee 500) 3,708 4,749 20 
Telegraph, &c (3: ‘ 
fdedmeeriens een .-. intel Mar. 31 | 66,932 264,390 351,322! { 320rd. \ 64 159| 198,348) 68,822, 264,129 | * Ord. 
14 Def. j | (1g Def. 
Trust. | 
Investment Trust Corporation...... May 1 53,125 117,107 170,232 13 72,800 35,600 ee 65,852) 107,919) 124 
Other Companies. | 
Henry Clay and Beck and Co...... Dec. 31 60,766 56,634 117,400) 25 39,975, 12,560) oe 63,865) 59,381) ae . 
| (20 Ord. ) r 
Joseph Watson and Sons ...... ees. Mar. 31 | 59,959 176,853) 236,812)! 10 Pref. 144,500, 23,280 10,500, 58,532) 159,768! ‘ — 
{ Ord. {| Urd. 
Salinas of Mexico .....cccccccees. Nov.30 | .. 3,41); 3,41). a 7 = 3,411, 13,115 
Thomas Brown and Sons .......... Jan. 31 os 27,384; 27,384 5 6,750 7,425 13,209 a 19,250) 5 
Thomas Owen and Co. .........--. Mar. 31 15,811 52,932: 68,743 20 30,000 12,009 “ 26.743 51,472 20 _ 
+ Less tax. (a) Including arrears. (m) Represents bonus of one Ord. share for every two held. 





August loading. Sailers afloat (bags) quoted 84s, and loading 833 COMPARATIVE AVERAGES OF GRAIN. 
arcels quiet. Vlate May-June sold 79s 3d to 78s od, June-Jul The following table gives the estimated sales of home-grown wheat 


798 Od to 78s, July-August 78s 6d per 480 Ibs. Barley maintained, during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
though trade shows no appreciable expansion. English malting 1916-17.—(Particulars of imports of wheat and flour temporarily 
juoted 100s to 1108, grinding gos to 93s, Californian, ex store, 110s discontinued) :— 
© 11§s per 448 Ibs. American malting, 48 Ibs, 835, ditto feed 50s, _ —— 


i So? 1 a” le | | 
=~ 4 Canada Western 82s, and Plate 80s pe r* 400 lbs, all oe 1913-1920 | 1918-1919. 1917-1918,| 1916-1917 
q rms, superior Californian, May, sold at 1135 6d, and 


Q CA. f. te! 


hew crop, September-October, at 1o4s Od, ar i No. 4 Canada = : | Own j a ; 
| , ' , - ] non st timated sales of home-grown wheat— Owts. | Owts. whe. | . 
Western. June-July, at 78s 6d. Morocco, f.a.q., July-August, — DAE ae iconmiageanews } 62,724, 276,861 66,500 *. 
Quoted Sos. Oats quietly steady. English quoted 68s to 76s Mt Ql | 37 weeks 00 May 22 ..ccccccccccocccccccce } 10,520,948, 11,605,059, 8,960,274) 8,274,900 
39 Ibs. Of imported. La Plata sold 60s 6d, American white - - 
clipped sparir igs ff wed at 625 to 63s, and Chilean 64s to 64s 6d Average price of English wheat per ” . 13 ; 3 : 78 - 
a - ere caer ; asin. “anmeaendial MAND « caddniscndsckstebnekoancntcnne 3 

per 320 Ibs, landed terms. In the forward section Plate arrived Qype egg eee iirc cescececenceces | 1611 | 17 0 17 1 | 18 0 
Sold s8s for 42 Ibs., May June s8s 6d, and ditto, t.a.q., June-July “Visible supply” in U.S. centres....bush, Pe 27,615 000 1,534 000 oe 
3S per 320 lbs. No. 4 Canada Western, June-July, offers at = in cwts. ....---- ctr RU dha hahaa e 14,794,000 _ 821,800 14,184,009 


938 Od. Beans firm. English 1oos to ross per 532 Ibs; Chinese e 

horse £18 105 ton. Peas unaltered, exo pt for Japanese marrow- The following is a statement showing the Quantities Sold and the 
‘ats, which are rather firmer at 258 to 27s per cwt. Slit lentils | Average Price of British Corn (Imperial Measure) in the past two 
ton. weeks, and for the corresponding week in each of the years from 1916 


he + ) ; “a ae an 4 “42 

39S to 38s per roo Ibs. Scottish oatme al £40 tO 44 . 
. Vee ecale and . 

ain-chartering has again been on a} mited scale, a to 1919 -— 


Homeward gr 








Values quite nominal ri ) he United Kingdom ee a 
& at al on private account to th 00 
‘Tom Arger tina in the oe of orders. Clipped oats quote QUANTITIES SOLD. AVERAGE paar - 
line - — e — . : - = : es vy = 7 : ie eee ee 
“3%, and unclipped 120s, while these figures wer¢ paid for 7 a Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 
sain to the C ntinent from Rosario and Buenos Ayres ae ff eee) eee ee. eee Bimal 
arter; } i aot . - ‘ ® the sieeciniiiaeitimaniacenian 
Waites oe has take n place on Governme pony ce oa ais a ae oa “a aan rae | — | a | _ 
ited States and Canada, but rates were not disclosed. Mot a 1920. c | oo | 
© Greece was done at oan per ar, late loading. Karachi and May 15 ...... | 19,311 1 5,024 6 6,281 6 a o : ° ” 
Bombay lone at 258 p IT, ad-weight. while aot 14.635 5 4117 3 4491 6 | 2 
\ av ruled steady at r1os to 1128 6d on dead-v eght, — 2 | | | 
me vi@ Temains at limitation rates for wheat to this COUn IY: | gig a sesees | 70,296 5 | 3212 1 | 138% 6 | 547 | S29) 334 
ime ch: — ee sritist steamers while | 43613 7 | 8,792 2 | 7296 2 7% 0 | 64 9 54 ll 
_varter dull, and rates weak for Briti h ste oe er ise aac ean : oa 2 | 3 a od s° 
‘omewhat nominal at about 24s up to 12 months genera trade pe! = eee oa | | 15,535 ; hen | 3 3 ee i 23 
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THE IRON AND COAL TRADES. 
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THE ECONOMIST. 


(l) Comparative Statement of the Cotton Trade. 


| 
— lp 
May Price |Price, Price, Price, 
26, | May! May. May’ ian 
1920.) 20. | 13, | 6. | 2. 














Previous Weeks in 1920, 


Price, 
Apr. 
22. 
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gye ComtOD vxcliaridis Fully Good Fair onl 
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TAWiSt veeeeeeeeeeeeeeeees DOF ID 584 59 } 60 | 69 604 61 

q's weft rresecececcceceeeesDORIb) 54 | 544 | 55h | 55h) 56 | 56 

- (Egyptian) cccoccccae se 126 127 | 136 | 138 | 140 143 
7 by 16,32's and 60’ 100 6100 Gita olitz Sit oh’ 2 
4s, 16 by 16, 32's and 60's 1102 0102 ollol 0 
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gaabbirtings 18 by 16, 10 ibs.......... 50 6) 50 6) 51 6/51 6 51 6 5i 6 
jun di Fog. 16 by 15, 8 Ibs ........ 44 0144 CI4S 6 45 6 45 6 45 0 


3. ditto, 
(II.) Compared with Previous Years. 
—— —s a - — — —__—__— 
Price, | Corresponding dates in 
May 
26, 


1920, | 1929. | 1918. | 1917. | i916. | 1915, 
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-Fully Mid. American. .per || B83 ‘ 218) 1425. 847 | 
we Sakellaridis Fully Good Fair F 
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THE WOOL TRADE. 





Bradford pondent, writing on Thursday, | 
] is been accentuated on account 
t} olidays, and at present there 1s insuth 
assing t a n real indicat the 
Users t! ool nsuming t 
g Xt series of oni les | 
r to get e idea of the price of raw aterial ; 
ant that th in the United States and on the Contins 
wool sales have revealed a lack of « petition, which 
n lows es and considerable withdrawals. Quotatio1 
t! ket are more or less nominal. ‘The larg 
w litt sition to cut down their pri is th 
t small spot lots are being pi 1 uy 
ively k Ww prices (on nt «tt 
{ t 1 ct ni s } 
n strike just b e the holidays, but wi 
h } in amended scheme will prove to be mutual] 
I s are still well employed on existing Col 
and alt zsh there is less inquiry for yarns, ces are 
uintaine t full recent rates, especially in the of 
I} trade remains dull, and a few il lat 
to | ed. So far there 1s 
we ot th finis irt 1 
luction—costs which are likely to increase 
near fut t is felt in manv quarters that, notwithstand 
Per Wo ind tops, there } no rustifi 
| cutting prices in the piece trade. Throughout the 
ther: tecling of quiet confidence, and t! ay 
a good deal business in the background whi 
vhen the financial situation improves 
COLONTAL WOOT 
FROM A CORRESPONDENT.) 
ast Wer n Bradford has been a very quiet finish to a 
let mont rom the point of view of new business. Wool 
s and top pries have shown a distinct falling tenden 
‘ughout the past four weeks, though this decline has not been 
eed in varns of piece goods. New business, even in the 


‘et two branches of the trade, has not been so brisk as formerly ; 
a Is sO fully occupied that spinners and manutacturers 
tt find the slightest need to reduce their quotations. The 
“apness of raw material is responsible for the reduction of 
uotations, and not any increase in the amount the combers 
* turning off. Bigger makers, who are well sold, in many 
ae botan} qualities until August, are not interested in 
pang less money, and the Continental top-makers, such as 
* in Roubaix and Tourcoing, seem to have even higher ideas 
Pees than Bradford. 
ett week another series of London sales will open, to extend 
Selling days, five days per week. ‘There will be no 
_Ption” sales, and the offerings of Cisplayed greasy 
. © combing wools will be the biggest of any single series 
i Practic ally every State will be 1epresented, but chiefly 
tay south Wales, Victoria, and West Australia. It will be an 
tr tren’ Series, it having been apparent during the past two 
don months that the operations of France and Belgium in 
Sie 1 Te Testricted owing to the disadvantage 1mpé¢ sed on 
— by the rate of exchange. This has now Te - 
Me to maintal and it is a question its - 
* lace of oye no wegen. to the remov al o ) Bg nagand le 
there i. pathy of Bradford and the home tra gen 
‘win 3/5 @ny further decline, as some people seem to expect, 
mb chiefly in the Bradford tvpes of wool. 


re a : F ee . 
“ent British Government auction in Boston fell vers flat 


indeed, only about one-third of the 


7 offerings being sold. The 
withdrawn wools are to be e 


ee t offered lor sale by private treaty, and 
I cally certain that if it can be done at all they will 
= disposed of, even at the expense of cutting down reserve 
nae Vhere would be no good purpose served by shipping them 
back to England at the present time. Some very low-priced offers 
of B.A. wool have been made here during the past fortnight, but 
very little business has been done. Most of these cheap wools 
have been of the lower qualities, which are not warted. Raw 
material that is poor in quality or in very bad condition is 
very difficult to move to-day, an example of the latter fault be ing 
Capes. _ Offers are being received regularly from South Africa, 
and a fair number of the principals of South African firms are 
either on their way to this country for a summer visit or intend 
to leave the Cape shortly. They will find a very different temper 
among their trade customers here from that of last year. 
rhe news that the Australian growers have accepted Mr 
ifughes’s scheme for disposal of the clip has not aroused as much 
ment in Bradford as might have been expected. Even at this 
time of the day Bradford looks on it with a certain amount. of 


Sh TTS See 





OILSEEDS AND VEGETABLE OILS. 


ROM OUR CORRESPONDENT.) 





Hhe oil and seed markets have been very much under the holiday 
Huet nd | is slow in regaining momentum. Linseed 
adv alter the holiday round last week’s closing figure, 
uld appears only moderate, though current spot prices are 
I t hl I th: n intrinsk Value. Lhe outlo k for th 
| I if lov ices, but it is difficult to sé 
s » be a low level unless prices of the uncrushed 
: how ‘ lation on qu uth 
\ ¢ t i likely to be g 1 f 
» 4 a gh ) than half the Plate crop ha 
% ’ I is barely b gun hit nt R 
‘ t , and the chan of gettin ‘ 
upply Europe’s requirement 
IN i hat the linseed acreage of th 
Ur tates g 1 this season, peciall n the 
1) l g will LSet ie American crop n 
few nost ven a few illion bush 
New \ 1 he 1 lot, for t rrobabili 
t t the > 1 Amer n the worls nat 
Russia sb d 
( g t Englisl ] n being hurried 
\ { i < 1 L } ind ca Supplies « 
l I i 4 hil y { 54 ) I (> 
g { Kingd ind 45 the Contine 
| l continues quiet 1 with ce 
g ittle disy trad ( 
I2 i ) [34 nd ae B i i O7 ‘ 
py ning of th Ve 
i) y trace ‘ al 9 i 
<j @ hel t 
THE TIMBER TRADE. 
FROM OUR RRESPONDENT.) 
ri} t that can be said of the imported softwood timber trade 
ative purchasing for a rise has ceased, 
and tl egitimate demand h eased off considerably, consume: 
Y Waiting pol in the hope of seeing a substantial 
drop in the market. ‘The recert auction sales have shown a weak 
ness e particularly with irregular sizes and poorer qualities 
In svmpathy with the tone of the spot market f.o.b. purchasing 
from Sweden has fallen off; importers and merchants not being 
inclined to commit themselves too much ‘The pitchpine marke 
is also very quiet, stocks on this side being large, with only a 
small de mand. Mahogany and foreign hardwoods are also dull, 


with little inquiry. 

The present conditions are not unique at this time of the vear. 
The optimists are of opinior that should there be a still furthe: 
falling off of values of softwoods it will be only of a temporary 
character. that they will pick up again as autumn approaches, 
and that the wisest policy is to hold. The arrivals at the ports 
are not so large as usual at first open water 

Shippers do not seem to r alise that this market will not. stand 
judging from their specification sheets; this 1s 
ftwoods. Though States hardwoods 
considering what American shippers 


higher prices, 
particularly so of imp rted 


here may not stiffen in price, 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 


Assets exceeding £750,000. 
bn mermeenennenetnennaiaieeannannnnnenTne 
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HIDE, LEATHER, AND ALLIED TRADES. 
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SUGAR.—Fair allotments were made to the grocery : 
tations on manufacturiny account ry trade 


there w asa 
white sorts remain scarce with the maxin 


throughout the week 


at recs. 
teady inonie. - 
7 3 ium rate of if 
Crystallised West India sold 


$ obtainsi 


oe Steadily ... _ 
150s, and fine syrups at 125s Other eetening —— at 145 
a , ning Natter 
giu e, American syrup, and also honey were fairl atters, suct 
caametian ; ; » Were fairly wel] pare. 
COFFEE Only a comparatively small busine * Patry 
. k : Natl Dusiness w ‘S effected : 
on home trade account, and rates disclosed no material 1, 
One or two piles were disposed  MACCTIAL alteras 
two | > wel Cisposed oO! for ey rt, though ¢} ™ 
? r \ ‘ ory ’ } ’ - } 5* ‘ere - I 
or improvement here The terminal market remain< : 
ie emMains qu 
COCOA in ulet support, and market featnral 
ieatureles 
moment ' a 
TEA No auction ere held this week. and - 
aie . * . : 4 » 5 iva © trea 
asmali amount of busine resulted, while jualit - 
Cak 1n V i : 
RICE lf rt, but | go 1 es 
$I sf 
SPICE be market cont ed t tie Fair | 
i ‘ 
re, spot to May-July | yy S| 
\ e] ‘ s Te } her 4 Se 41 . 
\ h ditto. June-August 7 
h ditto, | sugust . Za r 
e | to, 54 Tay iu fla Fair flake 
j adit urrive, May-Jul n ] ' 5 
t ] rl, ] Ine- Aug t é z 


aan nnnn nner, 
THE BANK OF TAIWAN, LIMITED, 


Capital Subscribed - - 
Capital Paid Up - - 


Reserve - - - ° ° - Y8,810,000 
Head Office TAIPEH, FORMOSA, 
London Office - - 5&8 OLD BROAD ST., E.C.2 


° : Y 60,000,000 
° - Y 45,000,000 
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at rec 
Quiry, ar 
bas The Exporter 
At Tacc 
rs, su ® 
we | and his Customer 
d, chies | 
altera; ' 2 
eis an O-OPERATION between the ex- 
is qu porter here and the buyer abroad in the 
SS at matter of hnancial arrangements for the 
shipment of goods may frequently serve to 
treaty expedite sales and strengthen commercial ties. 
ies réma 
Che Officers of the Guaranty Trust Company 
oy of New York will be glad to confer with 
lack <:. representatives of reliable firms engaged in 
bi the export trade as to their financial arrange- 
Ay ments with their customers abroad, and to 
‘Vai : 
fai. offer suggestions for the best method of 
e hnancing their sales. 
flour o~ ' ; 
1 The Company has affiliations and connec- 


pp 7 f C 
edium, § Send or your Opy tions throughout the world, and its extensive 
’ hles of trade and credit information may 
ES -d be helpful in rendering such conterences 
To-day | 


productive of practical results. 


THE CHATWOOD SAFE BOOK 


oo conta ng over 40 pages, excellent illustrations. a Guar an ty Trust Company 
0.000 full details, will be sent gratis and post free to a 


OSA. 7 . address upon app! Catior . ° . of N ew Yo rk 














32 LOMBARD STREET, E.C. 3 

ton, ‘MAMATSETUTTOLAT LORRC ERSTE RCT IOREES SSRERRORTGRSTRGTEReeRES: eaeeseeane 
— ee, WEST-END OFFICE LIVERPOOL OFFICE 
aa 5 Lower Grosveno 27 Cott Exchangs 
- THE CHATWOOD SAFE C® LIMITED jperssrsmn Plas, SW gies 
apanese BANKERS’ ENGINEERS . enn ees? : sin 
Sa, COn- Head Offices and Works: BOLTON. ae NEW YORK PARIS BRUSSELS HAVRI 
IsINe€ss, Branches ENGLAND bs 2 . 

them LONDON MANCHESTER GLASGOW Ifnmen Paid-up Capital & ee - on 

cial a Total Assets more than - $800,000, 

sits are ‘MAMNPURGTEABANTTED E02 200s SEOGEERCROATESOCOSSSDSRGSORARUODROCDARASASACSSROTIOROtHRTASNGEeRSeRSSLTE 
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PRELIMINARY _ ANNOUNCEMENT. 


~ | WINTERBOTHAM, STRAGHAN AnD PLAYNE, 


LIMITED. 


_ Being an Amalgamation of Messrs. HUNT and WINTERBOTHAM, Ltd., STRACHAN and Co., Ltd., 
: and WILLIAM PLAYNE and Co., Ltd. 


WOOLLEN AND WORSTED MANUFACTURERS, DYERS AND SPINNERS. 
ray CAM, STROUD AND MINCHINHAMPTON, GLOUCESTER. 





7 'rO BE ISSUED, 
l AUTHORISED, CAPITAL. Oo 000 
a ie £250 ooo 7} Participating Preference Shares of £1 each ae ves .. £20 5 
J ’ hh f5 Cumulative artic ipating © . 350,000 
500,000 Ordinary Shares of £1 each ‘ace oa ios she pee 
wt . ’ 
£750,000 
SS ea 
put 0 —— rT] JUNE 2nd. offering the above shares, and will show inter alia:—- 
wt 23 4 3 j ihe PROSPE(¢ rl S will be ADVI RTIS} 1) ih a : | ade nd ipph } gh-cla ; We t of Engla 1 Cloth 
ta V | 7 : } > stablished tor many Gecaces, an VPrr*y , . E > 
: Phat t Firms now amalgamating have been ¢ 2 2 loths f hich 1 eis ann asi lemand he volui I 
an | Bill irds ( loth ° Hunting, Naval, Military and yn i eo § t] 7 I se 
ae 5 10 | trade being greater to-day than at any time 1n a sie ae the business 
—e* The Bb ird are all experts in the trade, having ee ee Ved 910 on the Preference Shares and 15% on tl € Ordinat 
ve on 1m ¢. That the Net ptofit earned for the past year was Sill on a fits are likely to be considerably in excess of those of last year, 
i) Shares issued against purchase price, that this year "teenie ta 1919 
vest t . and that this Company benefits by ac rued profits from | - : i . ot und cumulative income, and it is proposed to pay 
| own Wood — pan) ae ‘ee times, both as to assets an mn “ ae 
o. vom 3. That the Pref rence Shares are covered about three t t xt The Preference Shares participate as to 20% of surplus profits 
urge no a full half-year’s dividend thereon on anaes 1s — Tice 
o/ hi. " d on the Ordinary. oats ver accrued profits 
- ‘ distributed in any vear after 10% has been Pe70.000 under their certified value, and in addition takes over accrued prof 
er 1D. ? -. 2 . a ae l 
Pail *. That the Company acquires Assets fo! maaan : in at considerably under to-day’s market price 
; 3 5 from December Ist, 1919, whilst stocks are taken 1m‘ and nothing is payable in respect of goodwill 


T . ll he erwritten, ad as f 
That none o . shares offered have been or will be underwr! ; .E Tete eferential allotment will as far 
That the recite sas srt applying for 400,000 shares of the £550,000 issued, and prefer 


| 
| as } ible be accorded to customers and employees of the bard 
€5 POssibie be accorde O CUSLONIECEDS « Lom ar 
ciel on : le from LLOYDS BANK LTD., Head Office, 
+ Street, FC. ent Forms of Applications Will oe ea ALTON, PARSONS and Co,, 36 Coleman Street, E.C. ; 
| 


firms. 












; Stroud, Nailsworth, and Branches; Brokers to the Issue: WOODCOCK and Co., Nicholas 


Sires eHN PRUST and Co., 37 Throgmorton Street, E-C | ARNOLD and SONS, Cross Street, Manchester. 
meet Bristol; SELBY and Co.. King’s Chambers, Sheffield; W. A. 


Pany’s Solicitors, ASHURST, MORRIS, CRISP and Co, 17 Throgmorton Avenue. 
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(Continued from page 1234.) 


jJUTE.—Market very quiet, but rates tolerably steady, though it 
becomes more apparent that spot stocks will have to be worked down 
considerably before any decided improvement in values can ensue 
Native first marks assortment actuals, June-July, London and Dundee, 
sellers, £57; substitutes, £52; and ditto, spot, Dundee, sold, £54, £56 
for allowanced parcels. Hessians and twills very dull. 10 ozs, spot, 
sold, 60s to 55s; July-September, sold, 50s ; 8 ozs, July-September, 42s 
Twills—A, spot, 160s; July-September, 1328 6d; B, spot, 120s; July- 
September, sold, 112s. 

HEMP.— Manila steady, with moderate transactions. J grade, July- 
September and August-October, sold, £65. Undergrades steady, but 
quiet. New Zealand dull. Points due, steamer, sellers, /56; and 
fair, £54 1os. Italian firm, but quiet East India, Lunn steady, 
thers idle 

SHELLAC — Market rather unsettled, but dearer on balance. Fair 
T.N., spot, sold, 585s ; August, 560s to 580s, 540s, then £545; October, 
525s to 535s and 510s 

COPRA —Market remained in a dull and rather featureless state 
M.S. Straits, June-August, London, sold, £58, £57, Continent being 
largely nominal. Ceylon, June-August, Hamburg, sold, /58 10s 
Palm kerne!s, June-August, done, {36 

MENTHOL —Spot, sold, 52s, for Kobayashi ; Suzuki and peppermint 

il, ditto, at ros; aniseed, sold, 4s 44d; slab camphor, spot, ros ¢ 
and Yazawa, at ros 











JOHN PLAYER & SONS, 
Nottingham. 


Branch of The Imperial Tobaceo Co. 
(of Great Britain and Ireland), Ltd. 








THE DOLLAR] 5) oseete 














Subscribed Capital (150,000 Shares of £20 each) £3,000,000 A‘ 
Paid-up Capital - - -~ .- - £1,500,000 
Reserve Fund . ‘ \ ‘ ; - £1,500,000 b 



























_— 
EGG PRODUCTS.— Market dull, and rates further eased ; 
cases. Liquid yolk, spot, sold, 87s 6d; ditto, May-July in Many 
liquid whole egg, spot, 87s 6d percewt. Dried yolk 3 ne 
native dried whole egg, spot, 1s; spray, 1s od. ‘Albuecen’ one, od. 
4s 10d; and August-October, 4s 8d per Ib » Spot, sold, 
RUBBER — Market opened the week quietly, but became f 
improved buying orders, though settling down with a subd wanes on 
Plantation crepe, spot, sold, 1s 114d to 2s o4d : July Denman” tone, 
to 2s 24d; October-December, 2s 24d to 2s 34d : Sheet F T, 28144 
1s 11} to 2s ofd. Fine hard Para, spot, sellers, 25 144 + SPot, sold, 
METROPOLITAN CATTLE.—\\,\ 2-. Sit 
British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 lbs, plus value of skin. 
ed s 4 
Beasts, Super Grade .. 78 0 to 83 0 BOE ccccccccccccces ed I 
Do lst ” e 7 O 8 0 Pillcsssmen ee 10 0 
Do 2nd 4 «69 0 77 0 soceescoccce WD @ 
Do 3rd = 60 O =: Capit 
LONDON POTATO MARKETS.—\May 27. ' 
CONTROL PRICES, I 
Per Out. i | Per Cwt, aon 
TI cesnnsceensseese 15 7 : Belgian..... ee | $ 
Irist . 17 Otol8 0 Cherbourgs, Ne coon ae O to 1 4 De 
Da h Cn: is 6 New Jersey perlb. © 4 oe t 
EXCELSIOR SPRINGS, WATER, GAS | 


STABILIZING |... 02.2 TEC CoM! Ts 


GOLD BONDs, 


H ‘ { Messy a ‘ ’. B 


& Cor 
A Plan to Stabilize t BG Ge e street, M 1 Honse, Ext Gan 
General Price — Leve BRAZIL GREAT SOUTHERN RAIL - 
- it Fixing Individual WAY COMPANY, LIMITED. ay 
rices habitat Se a | 
By IRVING FISHER, a ee 
Professor of Political Economy in Yale University I Chairma 
8v0., 18s, net. C. x ‘ Jamis Davi S. Laan 
TheStat r ee. DEBENT 
i ‘ f t Mort 
S ’ Del ' 4 } 
MACMILLAN & CO., LTD., LONDON, W.C. 2. appemnten 
| tice 1 Dn 
Mie. ere (CG) : he “4 i: 
TheMERCHANTSBANKofCANADA | msi eed 
Established 1864 Head Office: Montreal. Deposit to Bea 
Capital Paid up +8, 300,000 sag i 
Reserve Funds $7,574,345 ; 
Total Assets ‘Nov. 30th, 1919) $200.000,000 ecessa tor thre , - vent 
372 BRANCHES IN CANADA a 
PLAYER'S Spec ial attention given to Canadian a.” ae Emel cee : ; aie 
and American collections. sooeys the Gepous under te « ing octet 
» Foreign Department at Montreal gives manufacturers Certificate of Dey | 
er g uf 1 Canada al tor t Fo sof De 
Navy Mixture) |i Sec) os 
COMPLETE BANKING SERVICE OFFERED "Eleuiee nell 
“Pipe Perfect” Interest paid on Savings Bank Deposits. Monday, the 31 > ' = 4 M a ; re 
l lon O 53, Cornhill. J.B. Donelly, D.S.O H \ CABLI se eta 
IN THREE STRENGTHS nee on sa Me eae _ C 
LL 
snia a, | LONDON AND BRAZILIAN BANK 
10° 1 |. 
2 = ESTABLISHED 1882. LIMITED. 
per oz. per oz. 





MANCHESTER AGENCY : . 
Williams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
Dept., York Street, Manchester. . 


' 
The Great Alternative BELFAST AGENCY: Northern Banking Co., Ltd. 





Saner Politics 


or Revolution. BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco 


BRANCHES: 


2- i" . 7 - > . > : > Alegre 
By LEONA Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, I orto AAItS 
y RD J. REID, M.A. Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 


PRESS _OCINIONS. STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe), 


** studiously moderate.'’—Economist. 
‘*Sane and thoughtful writing.’"’"—Daily News 


PORTUGAL: Lisbon, Oporto. 


“ His indictment of the criminal folly of Bolshevism Agents or Correspondents throughout the World. Bills negotiated, advanced 


is most effective.’’-—Morning Post. 





LONGMANS, GREEN & CO., 


7 s : a , g 
upon, or sent for co!lection. Exceptional banking facilities offered throug 
Crown 8vo. 6/6 net. the branches of the Bank, and its numerous Agents and Corresponden 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
39 Paternoster Row, London, E.C. Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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RAND MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


CAPITAL - > - - - - £550,000 


In 2,200,000 shares of 5s each, of which 74,005 are in 


reserve | 


DIRECTORATE : 
» EVELYN W ALLERS, K.B.E. (Chairman). MAJOR R. W. FFENNELL, Sin LIONEL PHILLIPS. } 


2 





g bo am NE Sart Sin H. ROSS SKINNER, M.LC.I 
~ G. [ZOD, M.B.E. (Managing Director), W. MOSENTHAL. E. J. RENAUD, » ‘ PR . 
gE. G. 1 at 3lst December, 1919. F.G.C. E. ROBELLAZ. 
De. CONDENSED BALANCE-SHEET, 3ist December, 1919. Cy 
CAPITAL AND LIABILITIES PROPERTY AND ASSETS 
“snital Account f ; = Claims and Water Rights .. a 
7 ithorised — 2,2 10,000 Shares of 5s each | .. £550,000 0 0 Freehold Land Properties ‘ = a +. ; 
” Less 74,005 Sh ares of 5s each in sol § ¢ Freehold and Leasehold House Properties P l€ 400 12 4 
reserve .. ° . wr» 0 . teservoirs and Pumping Plants .. ‘ 11,756 19 6 
Issued— 2,125,995 Shares of 5s each. £531,498 15 0 ; — £175,260 16 
— Shares, at or below Market Value ats 
Reserve Account ner Balance aa ee Consolidated Mines, Ltd. 
alance, 48 PB “ abe £1); 14,900 Brakpan Mines, Ltd. (£1) ; 173,21 
sheet, Sist Decors —e - City Deep, Ltd. (£1); 4,780 Consolidated MR. 
Deduct — Funds trans ree Mines «nd Est., Ltd. (£1); 782,850 Crown 
to credit of a “ Mines, Ltd. (10s); 1,534 Daggafontein Mines, 
Account on realisatic 183.141 0 0 Ltd. (£1); 127,017 Durban Roodepoort Deep, 
Investments .. * ee ere 2.622.487 12 3 Ltd. (£1); 18,847 East Rand Proprietary 


Mines, Ltd. (£1); 366,468 Ferreira Deep, Ltd. 


P . . > 48 » s,the 7 3 i j 
Deduct—Amount written off investments, the (£1); 2,313 Geduid Proprietary Mines Ltd. 


pook value of which stood higher than the 











. 7 an @ 74 (£1); 71 Geduld Propri« tary Mines, Ltd. Op- 
market value at $list December, 1919 oa 47,742 13 10 wnne-nee ta | tions (£1 : 282,493 Geldenhuis Deep. Ltd. (£1), 
. gO, EY ~ je General Estates, Ltd. (£1): 94.073 
a rene upiter Gold Mining Company, Ltd. (£1); 
Ae . £5,106,245 15 52,998 Modderfontein B. Gold Mines, Ltd. (£1). 
gundry Creditors and Credit Balances — enn 208 10 15,504 Modderfontein Deep Levels, Ltd. (5/-) ; 
Unpaid and Uncl 1imed Dividends ae a 901,298 10 8 33,975 Modderfontein Kast, Ltd. (£1); 10,268 
Sundries ee ee . 63,292 16 5 — Modderfontein East, Ltd. (3 year options) 
———es Wo s 3 (£1); 5,150 Modderfontein East, Ltd (4 vear 
Appropriation Account seal Options) (£1); 24,795 New Modderfontein G.M. 
Balance unappropriated ee ae oe 865,821 18 0 Co., Ltd. (£4); 387,592 Nourse Mines, Ltd. 
(£1); 3.616 Pretoria Portland Cement Co., 
Ltd. (£1) ; 140,997 Robinson Deep, Ltd., ““B”’ 
Shares (£1); 29,275 Robinson Gold Mining 
Company, Ltd, (£5); 266,724 Rose Deep, Ltd. 
(£1); 7,205 Springs Mines, Ltd. (£1); 45,347 
The Village Main Reef G.M. Co., Ltd. (£)); 
19,520 Turffontein Estate, Ltd. (£1); 115,476 
Village Deep, Ltd. (£1); 581 West Springs. 
Ltd, fully paid (£1); 112,500 West Springs. 
Ltd., 2s. per share prid ‘£1); 5,450 Witbank 
Coihery, Ltd £1); 14,120 Wolhuter Gold 
Mines, Ltd. (£1) a ea es 2,695,084 9 1 
Sundry Shares i ; ; ; 136,045 17 11 
Debentures and Union of South Africa Stock— 
£33,960 East Rand Proprietary Mines, Ltd., 
5 per Cent Debentures (£19,102 10s), 
£2,250 Modderfontein Fast, Ltd., 64 per Cent. 
Debentures (£2,250), £100,000 Union of South 
Africa 4 per Cent. Stock (£78,500 - 99,852 10 0 
———_———— _ 2,950,982 17 0 
£3,106,243 13 5 
Machinery, Plant, Stores, &c. .. is a 1,396 19 4 
Vehicles = 4 wa en ox 4,326 0 0 
Furniture, &c. i as ‘ 6,729 1 3 
Sundry Debtors and Debit Balances 
Dividends to be received on Shareholdings 322,419 4 ¢ 
Amounts owing by Sundry Companies 
On Current Account on £19,901 20 
On Advance Account oa 232,979 16 5 
—-—- 252,880 18 
Payments on account of mining supplies in 
stock and in transit for account of sundry 
mining companies ‘ ‘ 57,980 0 7 
Current Accounts, Loans and Payments in 
Advance, &ec.... a ; “a 36,324 411 
ictinices Bante Deposits, Fixed and on Call, bearing interest 728,659 4 " 
ingent Liabilities Yash ¢ f cers and in Hand j A we 20,695 
There are contingent liabilities amounting to ene ee , , —— 1,431,413 5 1 
£195,440 Ss 7d in respect of commit, 000 en 
ments to subscribe for shares in, and to = £4,537,656 18 § 
finance,certain undertakings. £4,537,655 18 6 
reece 
Dr. CONDENSED PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1919. Cr 
Administrat Expenses £35.215 7 6 oo on Shareholdings oe oa es £531,791 12 4 
Government Taxes, including Tax payable ere . 
under Income Tax Consolidation Act, 1917, erent ange a 3 aria? 13 ¢ 
for year ended 30th June, 1919 ip: 3645 9 5 Interest and Exchange 13068 : - 
Prospecting Ventures ’ 6.027 14 9 Sundry Revenue ” aa - . .* 20S 0 6 5660 3 8 
ia . - £44,888 11 8 I Real tion Account : tr om 
ati nvestment Neaiisation Ac 7 ‘ 
ween land and House Properties 620 0 0 Net Profit on Realization of Investments during year .- 303,925 411 
ance L _ j 
Profit for the year carried to Appropriation Account ee 846,568 9 3 | 
£892,077 O11 £892,077 U ll 
ee 
ee 
Dr. CONDENSED APPROPRIATION ACCOUNT. Cr. 
a alance Unappropriated 
Dividend Account oe Seine heen 3lst December, 1918 . .. £361,074 19 
Hterim Dividend No. 32 of 25 per cent. declared 17th June, Balance of Profit and Loss Account s 
ion bases Dividend ae eS ge ek £531,498 15 0 For a _ December, 1919 ‘ ' ia 846,568 9 5 
_ vember, ee .* . “ ‘orfeiter ividends 
ee Unappropriated— 865,821 18 0 ; Sivigenda unclaimed for a period of 5 years and forfeited .. 6,536 4 4 
Tried to Balance-sheet on ai ea Pe “e Sy Jeserve Account 
Funds released from investments, being the Book Vaiue 
received on realisation of investments in excess of —_ 
Value of New Investments made during the year ende 
31st December, 1919  « SI 0 0 
£1,397,320 13 0 £1,397,320 13 90 
’ we ee ene can enn 
ao —— ; 


E. A. WALLERS, Chairman. 
J. L. JOURDAN, Director. 


may be obtained from the London Secretaries, A. Moir & Co., No, 1 


> C. STEIL, Secretary. 
ckannesburg, 13th April, 1920. ; 
Lo The Full Report and Accounts. with general plan of properties, 
ndon Wall Buildings, E.C.2. 
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i 
i 
i 


| OF NEW YORK 


This Corporation discounts prime bank and trade acceptances 





a 
at the best market rates— 









Arranges tor the investment of funds in bank acceptances 


and in time or demand loans secured by bank acceptances— 





Receives time deposits from foreign correspondents on terms 





which will be quoted on application. 





BALANCE SHEET — MARCH 31, 1920 





ASSETS 


$86,025,152.90 





4 ? 4 
LACE ptaneces Discounted 






U.S. Government Securities. 350,000.00 
Other Government Sccurities 100,985.00 
Cash and Due from Banks 1 .458,225.90 
Sundry Debits . 20,874.75 





$87,955,238.55 








LIABILITIES 


. ae - AAA AAA AN 
Capital : ; DILL COCOA 









,N Aa 


1 , ‘ ‘ 
Surplus. ‘ ' L,UUU,OUULA 





i) 
t 


Undivided 


Ss 
4 


135.31 


i 





rotits . 388,135.31 So, 3 





1 


3 
' ee dae ; 
Loans Payable and Deposits. 15,453,294.59 





Accept: Nees Re dis« ounts d 





\ ld With End rsement 65,818,755.93 
y Y ) =a ~*~ 
Unearned Discount . 264,827.09 
Sundry Credits 30,225.63 





DIRECTORS 
Francis L. Hine, President First Seward Prosser. President Bankers 

















National Ban rust Company 
Edwin S. Marston, President Charles H. Sabin, President Gua 
ha wors Loan a / ust Co. anty Trust Company 
a os ia cis 
Gates W. MeGarrah, President ~“""" \. Stillman, President 
en ‘ ; ” , National City Bank 
Lh VWechanus S&S Metals . o. ‘ 
ray Eugene V. R. Vhaver, President 
opp aR } = Chase National Bank 
John McHugh (i. W. Davison, President Central 
J. P. Morgan J.P. Morgan = Co. 


Union Trust Company 








OFFICERS 
John MeHugh, President Ek. C. Wagner, Iice-President 








Jerome Thralls, Secretary and Treasurer 


OFFICES FIFTY-TWO WALL STREET 

















Cabli Address -DISCOUNTCO 
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UNION BANK OF CANADA. 


Head Office: Winnipeg. 
TOTAL ASSETS 8174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


Incorporated 1865, 


General Banking Business Transacted. 


Letters of Credit and Traveller's Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
DEPOSITS RECEIVED at short notice or for fixed 
periods, at favourable rates, which may be ascer 
tained on application to 

London Offices: 6 Princes St., E.C.2, 

26 Haymarket, S,W,1. 


New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS 
GUILDERS. 


BENGAL-NAGPUR RAILWAY CO. LD. 


Notice is hereby given that the REGISTER of 
Members of this Company will be CLOSE) from 
trd June to th June, both inclusive, for prepara- 
tion of the Warrants for the interest for half-year 
ended 30th June, 1920, on Ordinary and Debenture 
Stock, 

The warrants will be posted on the Ist July, 1920. 
By order of the Board, ° 

T. R. WYNNE, Managing Director. 

1:2 Gresham House, Old Broad street, F.¢ 

27th May, 1920, 


CITY OF LONDON, 
In the wreat financial and banking centre 
MESSRS. 
FAREBROTHER, ELLIS & CO. 
will LET by AUCTION at Winchester House, Old 
Broad-street, E.C., on June Sth, 1920, at 2.30 p.m. 
precisely, 
TWO IMPORTANT BUILDING SITES, 
occupied by 
Nos. 96 and 3, CORNHILE, 
prominently placed at the corner of Birchin-lane 
and the entrance to Ball-court respectively. 
Each site is admirably adapted for the erection 
oft a bank or insurance office. 
Possession Lady Day, 1921. 
Particulars, with Plan and Conditions of Letting, 
may be obtained of the Solicitors, Messrs. Coward 
and Hawksley, Sons, and Chance, 30, Mincing-lane, 
E.C., Messrs. Eland, Nettleship, and Butt, 4, 
Trafalgar-square, W.C., and of 
_ The Auctioneers, 29 Fleet street, B.C. 4. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY CO., LTD. 
NOTICE. 

The Directors of the Buenos Ayres Great Southern 
Railway Company, Limited, hereby give notice that 
the REGISTER of 4% Debenture Stock of the 
Company also the Register of Debenture Stock 
loaned to the Treasury, under scheme B, will be 
CLOSED from Monday, the 7th June to Monday the 
2st June, both days inclusive, for the purpose of 
preparing the interest warrants for the half year 
ending 30th June, 1920. By order of the Board, 

A. GIET, Secretary. 
Dated this 26th day of May, 1920. 


IN DUTCH 









WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, MAY 29, 1920. 


a 


THE 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sin EDMUND B., OSLER, President 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Preside nts. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


- 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY, 


BANK CLERKS. 


A leading colonial bank desires to engage for its 
service in South and Fast Africa a few well-trained 
Bank Clerks betwoen the ages of 21 and 26: 
ence given to those holding certificates of the 
Institute of Bankers or other diplomas: good 
salary and prospects to promising men.—Address 
letters Colonial, c/o Mr, F. Algar, 11 Clements 
lane, London, F.C.4, 


prefer 


OFFICE OF THE 
PHILADELPHIA COMPANY 
Pittsburgh, Pa., May 25th, 1920 
MEETING.--The Annual Meeting of the Stock 
hoiders of the Philadelphia Company will be held 
at the offices of the Company, No. 435 Sixth avenue. 
Pittsburgh, Pa., on Monday, June 7th, 1920, at 
12 o'clock M., for the purpose of electing a Board 
of Direetors to serve for the ensuing year, and for 
the transaction of such other business as may be 

presented, 
W. B. CARSON, Secretary. 


Exports and Imports 
Financed 
T! {ROUGH our own correspondents through- 


out the United States we afford superio 
service for handling all financial items connected 
with international trade. 


Foreign Branches 
Havana, Cuba 

Rio de Janeiro, Brazil! 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Cal, Colombia 
Harbin, Manchuria 
Manila, P. L. 


“AMERICAN 
FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 


Capital, Surplus and Undivided Profits 
pi . “0 ™ — $5,000,000 


£22 


LS 
eee SS OOOOOOwaa—w—wwweTs“s{‘{“_E_ OS —E0oaoaoawnwnwa—em0 





NEWSPAPER. 





No. 4 005. 


THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 


Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking 
Scandinavia. 


Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 


Credits Opened. 


Scandinavian Investment Bonds and other 
securities Purchased and Sold. 


points in 





TelegraphicAddress: “Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. | 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Canital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 





THE UNION BANK OF — 
AUSTRALIA, .imitep 


Established 1837. 
Capital Authorised and Issued, £7,500,000, 


Incorporated 1880. 


Capital, £2,500,000; 
£2,570,000, together 


Reserve Liability of Proprietors... 


Reserve Fund 
5,070,000 


£5 000,000 


Paid-up 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughont the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 
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nt. Registered Stock 50,000 0 
£7 000 Local Loans 3 pe. t. 
Stock . i 74,062 11 0 
£211,400 India 3 per cent. Stock 194,042 10 
| £50,000 Middlesex County 3 per 
cent. Stock (1915-193 ; ; 47,312 12 
| £15,000 Surrey County 3 per cent. 
Redeemable Stock (1922-1932 14,700 1 
| £20,000 Liverpool Corporation 3 per 
| ent. Stock 2 19,425 1 0 
£250,000 East Indian Railway New 
|} Sper cent. Debenture Stock 238,394 14 4 
| £2,000 Kast Indian Railway Annuity, 
Class C , * 51,637 13 6 
| £180,8 Great Indian Peninsula 
| Railway Annuity, Class B 5 8 
£35,000 Great Indian Peninsula 
Railway 4 per cent. Irredeemable 
Debenture Stock 39,164 1] 
£500 scinde,Punjaub and Delhi Rail 
way Annuity, Class B ee 13.635 1 0 
£100,000 Burma Railways 3 per cent. 
Debenture Stock, Guaranteed oe 96,775 7 0 
£5,000 Assam-Bengal Railway 3 per 
t. Capital Stock, Guaranteed 4,698 11 0 
£100,000 Bombay, Baroda, and Cen 
tral India Railway 34 per cent. 
Debenture Stock .. ; %,480 3 6 
£17,000 Madras andS ern Mah- 
ratta Railway 4 per cent. Deber 
ture Stock : sh i. le 86 lft 6 
£350,000 South Indian Railway 4 per 
cent. Registered Debenture Stock 29,119 1 
£30,000 Bengal-Na pur Railwa j 
per cent Registered Debent 
Stock a ' ‘ << J 
£60,000 Great Northern Railway 
3 per cent. Debenture Stock 56,625 10 6 
£120,000 London and South-Western 
Railway 3 per cent. Consolidated 
Debenture Stock ; 114,123 7 O 
| £248,800 Midland Railway 24 per 
} ee Debenture Stock .. ; 7 7 8 
| £90,000 North-Eastern Railway 
3 per cent. lrredeemable Deben- 
ture Stock ca ba 85,827 13 € 


ES 
A 
ee 


; £100,000 Great West 
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NOTICE. 
In accordance with the provisions of the Great 
Indian Peninsula Railway Purchase Act, 1900, it is 
hereby notified that a total sum of £7,602,975 7s lld 
is now invested for the purpose of providing a 
sinking Fund in respect of the Annuities, Class 
‘* B.” as under:— 


Nominal Amount and Description Total] Cost of 
of Investments Investments. 
5 £ s a 
£1,787,645 War Stock, 5 per cent. 
)-1947 ; 1,720,094 18 
£100,000 War Stock, 3A per cent 
] 1928 94,563 10 O 
£250,000 } liy | ul 43 “ent 
1960-199¢ - 10,006 
£21,800 National War Bond l 
ent Repayable 1 I ! 
Lye A percent 21,50€ 
£150,000 Guaranteed 2} per «¢ 
(Irish Land) Stock 131.406 4 7 


£40,000 Transvaal Government 
per cent. Guaranteed Stock 


| £50,000 Canada (Dominion of) 34 per 


ern Railway 4 
pe nt. Debenture Stock 127,299 5 6 
£100,000 Lancashire and Yorkshire 


Railway 3 per cent. Debenture 
Stock 7 - : 89,649 0 6 
£35,000 London and North-Western 
Railw 3 per cent. Perpetual 
Det ire Stock oe 31,266 7 0 
£7.602,975 711 | 
——— 
By « r of the Annuity Trustees 


R. H. WALPOLE Secretary. 
8 Copthall avenue, London, E.C 
2ist May, 1920 





Rusurance. 
aon 
if you under-insure yot# home and 
nave a fire the loss falls upon yourself 
If you under-insure your life the loss 


falls upon your wife and family. 
PROTECT YOUR FAMILY by effecting 


a LIFE POLICY and a FIRE POLICY 
WITH THE 


Prudential Assurance Co., Ltd. | 
DOUBLE BENEFIT POLICIES. 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 


Maximum Income Tax Rebate and 
Provision for Death Duties 


Apply 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 


The Gresham Fire & Accident 
Insurance Society, Limited, 


for New Explanatory Leaflet | 


Funds Exceed £10,000,000. 


(May 29, 1990. | 


7 vor 
THE nny ee Lak) THE UNION BANK OF SCOTLAND, LIMITED, 


ESTABLISHED 1830, 
SUBSCRIBED CAPITAL - 
PAID-UP CAPITAL - - 


RESERVE FUND 
DEPOSITS - - 


191, 


LONDON OFFICE; 62, CORNHILL E.C.3 


Every 


} 
INGRAM STREET. 
With 159 Branches throughout Scotland. 


Head Offices: 


desenptnion of HOME AND FOREIGN 


= 25,000,000 
£1,000,000 
- £1,000,000 
- £32,495,518 


JOHN 


Letters of Credit on all places abroad, and Cable remittances arranged. 


London, 


E.C.3., 


| 
| Deposits received at interest. 


Duties of Trustee and Executor undertaken. 


This Bank is closely associated with THE BRITISH OVERSEAS BANK LIMITED, 31, 


ALEXANDER, Mana 


Banking Business transacted. 


EDINBURGH; 64, GEORGE SsTREET.| 


wy 


| 
| 
| 


Lombard Street, | 
SPECIALLY ORGANISED FOX ALL FOREIGN BUSINESS, and represents them at all the 


O | Offices in Scotland. 
At London Office Current Accounts and other business onducted on the usual terms of London Banks. 


NORMAN L. HIRD, General Manager, 








THE PRODUCE OF HER 
_ CHOICEST VINEYARDS. 


|| Obtainable at all the Leading Wine Merchants, 


and all Hotels and Restaurants. 




















| 
| 


} 





| 


| 
} 


BRITANNIC 


ASSURANCE 6C0., LTD. 


| 
| 
(Esta. 1866). 


Annual Income £2,100,000. Total Funds £5,400,000. 


Total Claims Paid £14,250 ,000. 


All classes of Life Assurance business trans- 


and at 





LIMITED. 


HEAD OFFICE: 71, LOMBARD ‘STREET, E.C, 3. | 


COLONIAL & FOREIGN DEPARTMENTS: 17, CORNHILL, E.C. 3, 


BIRMINGHAM, BRADFORD, LIVERPOOL, MANCHESTER, NEWCASTLE-ON-TYNE. 


Foreign Bills and Cheques are collected, and approved 
Bills purchased. Letters of Credit and Circular Notes are 
issued, and Foreign Currency Drafts, Telegraphic Transfers, 
and Letter Payments, available in all parts of the world, 
can be obtained from the principal Branches. 


The Agency of Colonial and Foreign Banks is undertaken. 


’ 
a + 


LIMITED. 


For the year ending December 31st, 19 
ANNUAL INCOME EXCEEDS £5,400,000. 












{ 
' 


REFUGE ASSURANCE COMPANY | | 


Chief Office: OXFORD ST., MANCHESTER. 


19. 


| 
| sepre CCEE 300,000. 
Transacts all classes of Fire and Accident Business. acted. Aitractive Up-to-date Tapies. Cr caer ae. £30,000,000. 
Chief Office : St. Mildred's House, Poultry, London, E.C. | |_Chief_Offices :—Broad Street Corner, BIRMINGHAN. | || 0 T/ATAIS "AN NUNN ——_—— 
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Banks, &c.—Continued. 
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BRITISH BANK FOR 


WATIONAL BANK OF EGYPT. | FOREIGN TRADE, Ltd. 


hed under Egyptian Law, June, 1898 
—" the canaatile right to issue , , 
Notes payable at sight to bearer, 

Capital o* * . * ee £3,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve F und * ** - * £2,000,000 





Governor—Sir Frederick T, Rowlatt, K.B.E. 
Head Office .. Cairo, 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart, 
Hon, Algernon Mills. 
Col. the Hon, Sidney Peel, D.8.0., M.C. 


LONDON AGENCY: 
6&7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F, Gillbee, 


Accounts opened with traders and private persone. 
Circular Notes Issued, 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
| Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhbur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el- Farag 
(Cairo), Sohag, Tantah, and Zagazig ; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
cab Agencies at El-Obeid, Tokar and Wad-Medan 


NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 
Braxcues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £328,767 2 7 
Assets under Administration 216,457,192 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 





28 Bishopsgate, A. lL. NUNNS, 
London, E.C. 2. eae Representative, 
Bankers: 


Bank of Scotiand, Canadian Bank of Commerce. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 


Established 1862, 


PA! P CAPITAL AND RESERVE FUND 
£4,140,000, 
ARGENTINA. Buenos Aires and Sub-Branches, 
Rosar Mendoza, Concordia, Bahia Blanca, 
Cordoba, Tucuman, Parana. 
| URL AY. Montevideo, Calle Rio Negro (Monte- 
Vick Paysandu. Salto. 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 
Curityba, Manaos, Porto Alegre, Pelota and Mace 
CHILE. Valparaiso, Santiago, 
PARAGUAY, Asuncion. 
COLOMBIA Bogota. 
| FRANCE. Paris (16 Rue Halévy). 
|BELGIUM. Antwerp (22 Place de Meier). 
PORTUGAL. Lisbon (Rua Aurea). 
| Agency in New York & Agents throughout the world. 


| Letters of Credit, Drafts, and Cable Transfers 
ed, Bills negotiated, advs ee upon or sent 
for collection.—7 Princes street, 2. 


| Ernesto TORNQUIST & Co. 


Limitada, 


BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate, 


i} 
| 
| Fully Paid Up Capital, Reserves and 
‘| Surplus $14,192.498'91 Argentine 
lh equal to £2,815,972 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


LEU & CO.’S BANK, LTD. 


ZURICH Sieieaaatiantl. 
Founded 1755. 


Capital Paid up and) 
Reserve Fund Fre. 52,600,000 


EVERY DESCRIPTION OF BANKING 


BUSINESS TRANSACTED. 


Bitts of Exchange negotiated and collected. Drafts 
and Letters of Credit issued. Telegraphic Transfers 
effected. Booking and Travel Departments. 


_———————————————__ a 





48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London,” | 
Telephone Nos,: London Wal! 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: .- 2 & 4 Rue Royale. 

AGENCIES in all Parts of the World. 
Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.” 


COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the Australian Government.]} 
JAMES KELL, DENISON MILLER, 


Deputy-Governor. Governor. 





Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 
tion transacted Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,801 Savings Bank Branches and Agencies at Port 
Offices in Australia, On 3lst December, 1919, 
517,827 davings Bank depositors 
bad balances ee ee +» £17,691,487 
Genera! Bank Balances .. ee 39,330,772 
Other Items .. ee ee ee 4,595,477 


£61,617,736 
London Office: 36-41, NEW BROAD 8T., E.C. 


C, A, B, CAMPION, London Manager. 
Branches also at Australia House, Strand, W.C. 


CREDIT SUISSE. 


Established 1856. 
Capital and Reserves Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Branches at Basle, Geneva, St. Gall, Lucerne 
Glaris, Lugano, Frauenfeld, Kreuzlingen, 
Neuchatel. 


All Benking Business. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap Orrice—17 MOORGATE STREET, E.C.2. 











AUTHORISED CAPITAL £3,000,000 
SUBSCRIBED CAPiITaL £3,000,000 
Parp up CAPITAL .. ns £1,000,000 


RESERVE Funpd on e+ £1,000,000 
UNCALLED CaPiITAL «+ £2,000,000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


_ 








lll 


AND _ ENGLISH 
BANK. 


31 & 33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 231ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


RUSSIAN 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &c. 


A. KIAER, Managing Director, London. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C. 3. 


Authorised Capital 
Subseribed Capital 
Paid up Capital 


£3,000,000 0 O 
LO78,875 0 0 
539,437 10 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- | 
fer. Bills Negotiated or forwarded for |; 
Collection. Banking and Exchange business 
of every description transacted with Australia, 


E. M, JANION, Manager. || 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 
£250,000 0 QO 


£700,000 0 0 
£38,508 0 GO 


Paid-up Capital . 
(25, Shares of £10 each) 

Reserve Fund . 

Reserved Profits oa 

Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, il Leadenhall 
Btreet B.C 4 


London Agency— 
94 GRACECHURCH STREET E.C. 
Chilian Dollars. 
7 «+ 100,000,000 


Paid-up Capital 
alid-up apita 58,000,000 


Reserve Fund “s 
Reserve Liability of Shareholders ++ 100,000,000 
Reserve Fund in Gold of 18d. . 5,000,000 
Head Offices: Santiago aaa Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received 








For BANKING BUSINESS 


USE \{ 

_ i} 

| 

(O/¥Y. POHJOISMAIDEN YHDYSPANKKI) 

} 

(established by amalgamation of Férenings-Banken in Finland 
and Nordiska <Aktiebanken fér Handel och Industri) 


CAPITAL & RESERVES: 


Head Office: 


FIFTY-ONE 


in FINLAND | 


" Fmks.180, 000,000 


BRANCHES ALL OVER THE COUNTRY 


Every Kind of Banking Business Transacted 


Telegraphic Address : 


| 
| 
| 
HELSINGFORS | 
| 


UNITAS 








WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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THE NATIONAL BANK OF SCOTLAND 
LIMITED. | 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Banks, “Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


' 
| 
i 
OS sahsesbopeseoese $1,000,000 
SURPLUS and Undivided Profits . ...$1,200,000 





eee 





Capital Subscribed, £5,000,000. 
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| Accounts of Banks, Bankers, and Firms received 
}upon favourable terms. Collections made and 
remitted for promptly. a 
| Careful attention given to the Purchase and Sale 
of American Securities. 
LONDON BANKERS 


Cable Transfers made. 
London Joint City & Midland 
Bank (Limited). 


| CIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


CHARTERED 1836. 
Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 


the Courts and individuals. 


As Agent the Company conserves and handles 
|| moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 





| looking to the management of such funds. 
Capital and Surplus, $10,000,000. 
} . 7 . a . 
| 

THE YOKOHAMA SPECIE BANK, LTD. 


i} (Registered in Japan.) Established 1880. 
| Subseribed Capital ... Yen 100,000,000 

Paid-up Capital - 61,000,000 

Reserve Fund ... : - 44,000,000 
Head Office i YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientasn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
| Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
| and transacts Genera! Banking Business. 
| Deposits received for fixed periods at rates to be 
| obtained on application. 
| London Office: 7 Bishopsgate, E.C.2. 

i 


T. OKUBO, Manager 


‘HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 


| Caprtan ALL Parp Ur $15,000,000 
|| SinverR RESERVE .. a ; $23,000,000 
| SreRLiNe Reserve held inLondon £1,500,000 


|| Reserve Liasriity oF PRopRiETORS .. 

Head Office—Hone Kone. 
Chief Manager—N. J. Stabs, 

BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
| ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
| (Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
| saki, New York, Peking, Penang, Rangoon, Saigon, 


| 
} 
} 
i 
i 
} 


| San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
ComMITTEE 1n LONDON: 
Sir CHARLES Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
| David Landale. Sir George Sutherland. 
| C. F. Whigham, 
11 MANAGERS IN LONDON : 
Sim CHARLES ADDIS. H. D.C. Jones, 
} Sub- Manager, John MacLennan 
j Accountant, W. M. Blackie. 
i | GRACECHURCH STREET, LONDON, E.C. 
1 


A. M. Townsend. 


THE ROYAL BANK OF CANADA 


Established 1809. 


Capital Paid-up oe we $17,000,000 
Reserve and Undivided Profits ... %18,000,880 
Total Assets 2550 000,000 


Head Office: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

\| BANK BUILDINGS, PRINCES STREET, E.C.2. 
| _T..R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
| 670 Branches in Canada and Newfoundland ; Cuba, 

Porto Rico, Dominican Republic, Haiti, Costa Rica, 

Venezuela and Colombia; British West Indies, 

French West Indies; British Honduras, British 
|; Guiana, Buenos Aires, Argentine; Montevideo, 
ton Rio de Janeiro, Santos and Sao Paulo, 
' 


! 


Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 








Capital Paid up . 





$15,000,000 


HEAD 


LONDON OFFICE-—-37 Nicholas lane, Lombard street, E.C.4. 
T. C. RIDDELL, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
oe Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. 
BANKERS—The Bank of England, the London 

Joint City and Midland Bank, Limited. 
The Bank transacts every description of Banking 


business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3lst. 


On current accounts Interest at the rate of 2 


per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200, 


No. 27 Clement's lane, Lombard Street, E.C.4, 


THE RUSSIAN COMMERCIAL 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


Reserve Fund . 


London Offices : 


24-28 Lombard street, E.C. 


Vv. C. B. JONES, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
Paid-up Capital ' 


... 24,000,000 
Reserve Fund * ’ ; 3,200,000 
Reserve Liability of Proprietors 4,000,000 


£11,200,000 
Aggregate Assets, 30th Sept., 1919 ...£67,036,249 9 2 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits. 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


Paid-up, £1,100,000. 
RESERVE FUND 


OFFICE—Eprxpurcu. 


WILLIAM CARNEGIF, Genera! Manager. 


Uncalled, £3,900,000, 
£1,000,000, 





















GEORGE A. HUNTER, Secretary, 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 


Established in 1817, 


Capital Paid up, 20,000,000. Reserve Fund 
$20,000,000. Undivided Profits, $1,812,854, 


Board of Directors, 
Sir Vincent Meredith, Bart., President. 
Sir Charles Gordon, G.B.E., Vice-President, 
R. B. Angus, Esq. 
LordShaughnessy,K.C.V.O. 
C. R. Hosmer, Esq. 
H. R. Drummond, Esq. 
D. Forbes Angus, Esq. 
William Mc Master, Esq. 
Lieut.-Col. Herbert 
Molson, C.M.G., M.C. 
HEAD OFFICE: MONTREAL. 
General Manager: 

Sir Frederick Williams-Tay!or. 
Branches and Agencies throughout Canada and 
Newfoundland; also at New York, Chicago, San 
Francisco and Spokane, in the United States; and 
at Mexico City. 
London Offices: 47, Threadneedie Street, E.C.2, 
9, Waterloo Place, Pall Mali, 8 W 1, 
Paris Agency: Bank of Montreal (France), 17 Place 

Vendome, Paris. 
London Committee: Sir Thomas Skinner, Bart. 
Lieut.-Col, F. R. 8. Balfour. 

Manager: George Cyrii Cassels, 

Financial Agents of the Government of the 
Dominion of Canada. 
The Bank undertakes Monetary Business with all 

parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 

a general Banking business in Canada, Newfound- 

land, the United States, Mexico and France. 


BANCA IfALIANA DI SCONTO. 


Harold Kennedy, ° 
H.W. Beauclerk, Ee 
George B. Fraser,Esq, 
Colonel Henry 

Cockshutt 
J. H. Ashdown, Esq. 
E. W. Beatty, Esq., 


Capital Fally Paid .. Lire: 315,000,000.— 
Reserve .. - - — 45,000,000.— 
Deposit and Current Accounts to 
30th September. 1919 ia a 2,898 ,653,782.— 
Head Office: ROME. 


Chairman: Senator Guglielmo Marconi. 

Managing Director: A, Pogliani. 

125 Offices and Branches in all important towns in 

Italy, including Ancone, Bologne, Catane, Florence, | 

Fiume, Genoa, Leghorn, Messina, Milan, Naples, 

Palerme, Rome, Trento, Trieste, Turin, Venise, 
Verona. 


BRANCHES ABROAD: 
Paris: Rue Le Peletier No.2; Marseilles: 10, Rue 
de Noailles; New York: Itatian Discount & Trust 
Co., Broadway, 399; Constantinople (Turkey) ; 
Sao Paulo, Santos (Brazil) ; Massowah (Red Sea): 
Banca dell’Africa Orientale ; Batoum, Tiflis: Banca 
Italo—Caucasica di Sconto. 
Clearing Agents in London: Barciays BANK Lro | 





‘THE UNION DISCOUNT COMPANY 


: Telegrams: 
Udis: o, London.”’ 


OF LONDON, LTD. 


39, CORNHILL, London, E.C.3. 


Telephones : 
514 Avenue (3 lines) 


CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 


CAPITAL PAID UP - 
RESERVE FUND -_ .- 


- £ 1 ,000,000 
2 £ 1,000,000 


Rates of Interest now allowed for money on Deposit as follows: 


At Call - - 


At 7 and 14 days or longer notice - 


5% 
51% 


The Company discounts approved Bank and Mercantile acceptances, 
effects Purchases and Sales of Government Stocks, Treasury Bills, Shares 
and other Securities on the isual terms, and grants loans on approv 
securities at rates which can be ascertained on application at the office. 


15th April, 1920. 





ndon: Printed for the Proprietors by G. E. Hart, St. Clements Press, Lta., Mowepaget Buildings, Portugal street, Kingsway. London W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2--Saturday, May 29, 1920.—N.6463. 
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